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WORLD NEWS 


The French Socialist Party was 
split when Lionel Jospin, the 
First Secretary, said he was 
prepared to resign if the party 
-executive failed to support him 
in a quarrel with Prime Minis- 
ter Laurent Fabius over the 
election campaign. Back Page 

Beirut demonstration 

More than l.ono Sbi'ite Mos- 
lems swarmed on to the Beirut 
runway near the hijacked TV/ A 
jet demanding the release of 
,750 Shia imprisoned in Israel 
'in exchange for the 40 U.S. 
hostages. Back Page 


Irish Labour setback 


The Irish Labour Party, junior 
partner in the Republic’s 
ruling coalition, was the main 
casualty in local government 
■polls. according to early 
results. Page 2 


Levesque resigns 

Rene Levesque, 62, resigned as 
leader of the separatist Parti 
Quebecois. He will remain 
Premier of Quebec for 90 davs. 
Page 3 


Norway hijack ends 

A Norwegian gunman sur 
Tendered to pol>* at Oslo after 
hijacking an airliner on a flight 
from Tronheim. He had earlier 
released the passengers. 


Nepal bomb claims 


A group called the United 
Liberation Torchbearers 

claimed responsibility for 
bombs which have killed eight 
people in Nepal over the past 
two davs. 


Chef admits stabbing 


Christopher Ogleton. a 17-y ear- 
old chef, admitted stabbing PC 
George Hammond while robbing 
an East Dulwich shop of £7 in 
January. An Old Bailey judge 
adjourned sentence for a week 
of social inquiry reports. PC 
Hammond, who was given 230 
pints of blood, is recovering in 
hospital. 


Jenkin plea to councils 

t Environment Sccr^T Patrick 
Jenkin urged councils io con- 
sider selling their estpfer to 
developers to tackle housing 
shortage, vandalism and rent 
arrears. Page 4 


Legionnaire's case 

A 45-yeaiv»Id woman in Walsall 
has Legionnaire’s Disease. West 
Midlands health authority con- 
firmed. No connection has been 
found with recent cases in 
Staffordshire. 


Kerb-crawl Bill hitch 


A Bill to outlaw kerb crawling 
suffered a setback when the 
Lords agred to a major change 
during its committee stage. 


Sea King death 

A man was killed and three in- 
jured when a Roys] Navy Sea 
King helicopter crashed near 
Dundee. 


Higher taxi fares 

London taxi fares will rise an 
average 8.2 per cent on July 14, 
said Transport Secretary 
Nicholas Ridley. 


Menten art move 

A Dutch judge permitted West 
Germany to auction part of the 
art collection of convicted war 
criminal Pieter Menten. West 
Germany wants repayment of 
PM S50,00O (£341.000) plus 

interest paid in reparations to 
Menten in the I960". 


Rembrandt damaged 


The Herraitaze museum in 
Leningrad said that a man 
badly damaged a portrait by 
Rembrandt a week ago. 


Yang gliding 

A woman, carrying an umbrella. 
Yang Youxiang, was swept up 
by a tornado in her Chinese 
village and carried 550 yards 
before landing safely, China 
New Service reported. 
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LLOYD’S underwriting mem- 
bers facing £13Qm of losses have 
been urged to mount a “ cash 
strike ” hy professional advisers 
in a bid tn force market authori- 
ties to help them with their 
problems. 

The move means that several 
of the members may refuse io 
demonstrate to Lloyd’s that they 
have enough money to meet 
i heir insurance liabilities. Back 
Page 


EQUITIES continued to be badly 
affertPd by worries about the 
economy, inflation and oil 
prices, with several blue chip 
issues suffering double figure 



falls. The ET ordinary' share 
index closed 10.9 down at 963.2. 
its lowest level for nearly two 
months. This represents a fall 
of 15.9 on the week and more 
than 38 on the fortnight. London 
Stock Exchange, Page 14 


NORTH SEA OIL prices rose 
sharply as BP made heavy pur- 
chases to cover its crude oil 
needs duriog the planned main- 
tenance shutdowns of some of 
its platforms this summer. Back 
Page 


CBI PRESIDENT Sir James 
Cleminson said business leaders 
were concerned at Government 
plans to phase out the state 
earnings .-eiaied pensions 
scheme because it would impose 
c-xtri . costs on industry. Hack 
Page 


MANPOWER Senices Commis- 
sion indicated to the National 
Computing Centre that the 
centre’s computer training 
scheme for school leavers may 
have tn be incorporated in the 
planned two-year Youth Train- 
ing Scheme. Pape 6 


PORTSMOUTH and Sunderland 
newspaper group threatened t? 
introduce full editorial and 
advertising direct typesetting 
without agreement from the 
National Graphical Association. 
Page 7 


SCOTTISH TUC launched a 
campaign against any move to 
close Ravenscraig steelworks as 
part of British Steel's discus- 
sions with the Government on 
its corporate plan. Page 7 


VOLKSWAGEN, West Ger- 
many's biggest vehicle maker, 
plans ro lake on mope than 
4.000 workers this year, reflect- 
ing the group's continued 

recovery. Page 11 


FALCK. Italy’s biggest private 
steel company, plans to lay off 
2.141 workers, one third of its 
workforce. Page II 


ROBERT MAXWELL plans to 
continue a re pa rale cable tele- 
vision film channel der.pite the 
formal winding up of TEN, thp 
film channel nf which lie was 
a major shareholder. Page 4 


PRUDENTIAL Asinrante Is 
moving into Ji-pland with the 
acquisition for 11373m 
r £2 1.94 m) of Insurance Gnrpora- 
Jion Life, the profitable sub- 
sidiary of Insurance Corporation 
Ireland. Pace 10 


BAKER PERKINS Holdings, 
the engineering group, 
announced pre-tax profits for 
1984-85 up from £683m to a 
record £13m and plans to raise 
no.5m via a rights issue. Page 
10 
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.S. asbestos groups 



insurers agree 


to speed settlements 


-BY TERRY DODSWORTH IN NEW YORK 


ASBESTOS producers and their 
insurers in the U.S. appear to 
have agreed to speed up settle- 
ment of tens of thousands of 
claims from workers for com- 
pensation for asbestos-related 
diseases. 

Although the deal excludes 
Manville. the world's largest 
asbestos producer, it es regarded 
as a breakthrough and is be- 
lieved to include mo?t of the 
leading asbestos and insurance 
companies involved in litiga- 
tion. 

Turner * Newall. the Man* 
chester-based automotive and 
industrial components group, 
said last night that the agree- 
ment would sharply reduce the 
litigation costs of asbestos 
claims. Those involved in 
settlements include the Cor- 
poration of Lloyd's. 

The agreement has been 
under negotiation for nearly 
two years and docs not cover 
property liability. Its main pur- 
pose is'-to overcome stumbling 
blocks to settlement o-f personal 
liability’ asbestos disease claims. 

Those now encompass about 
3 0.000 oh in tiffs and may even- 
tual! v lead to damages pavments 
worth severel billion dollars. 
Enormously complicated liti- 


prnduced payments of 595. POO 
i £74.0001. of which S60.000 went 
in legal fees and the remainder 
in damages awards. 

The new procedures should 
meet criticism that it takes 
plaintiffs too long to bring their 
cases successfully to a con- 
clusion. 

Under the new Wellington 
agreement, named after Mr 
Harry Wellington, Dean of the 
Yale law school, the two sides 
are seeking to speed hearings 
by consolidating them in 
Boston on the East Coast and 
San Francisco on the West 

Insurers said that litigation 
and the payment of appropriate 
damages should ailso be 
accelerated by a formula 
devised for deciding how much 
liability would be accepted 
under each policy. 

Typically, policies overlap. 
Much of the litigation over 
responsibility for damages pay- 
ments has been devoted to 
determining which company 
was responsible for the pay- 
ments-. 

Insurers and producing com- 
panies have reached a com- 
promise on their respective 
liabilities. Insurance policies 
which had no limit are to be 


gation has sprung up between capped, while companies which 


asbestos producers and insur- 
ance companies. Cases brought 
hy a^Jjcstos victims often 
involve several companies and 
insurance groups, 

A study by the Rand Corpora- 
tion research unit found that an 


had initial deductibles in their 
policies will be liable to pay 
out on these only up to a certain 
cost limit 

The parties to the settlement 
which only affects cases in the 
U.S.. have refusd to publish a 


average worked liability casecomplete list of those involved - 


Among the producers, however, 
the deal is known to include 
Pittsburgh - Corning, U.S. 
Gypsum and Turner and 
Newall nf the UK. 

The insurance companies in- 
clude Aetna Life and Casualty. 
The Hartford Fireman's Fund 
and Lloyd's of London. 
Travelers Insurance, one of the 
largest U.S. casualty and 
property companies, has so far 
refused to join. 

Alex Nlcoll adds: Turner & 
Newall said the agreement 
would sharply reduce the litiga- 
tion costs of asbestos claims, 
since the 30 producers would 
appoint one lawyer to handle 
ail claims on their behalf. 

On top of the average settle- 
ment of $3,500 recorded by 
Turner last year, an addi- 
tional $1,500 per case went on 
legal costs. Turner last year 
dealt with 2.000 cases and is 
still receiring claims at a rate 
of about 200 a month. 

Of the £39.6m operating pro- 
fit reported by the company last 
year. £ 10.7m went in provisions 
against asbestos claims. 

The new agreement is ex- 
pected to speed payouts by the 
insurance companies, some of 
which have not been making 
payments while their liability 
was unlimited. 

Lloyd’s of London has for 
some time been seeking a solu- 
tion to the deadlock- It has 
internally co-ordinated the 
response of market members to 
the asbestos problem through 
a special committee. 


Resignations ruled out at Bank 


BY DAVID LASCELLES, BANKING CORRESPONDENT 


THERE ARE to be no resigna- 
tions or dismissals at the Bank 
of England over the Johnson 
Matthey aBnkers affair. 

This w 2 s the message frr.m 
the Bank yesterday in the wake 
of the publication of this week’s 
reports on the collapse of the 
bullion bank last year. Some 
oi the blame for the crisis was 
attributed to lapses by the 
Bank's supervisory staff, which 
the Bank accepts. Hnwerer. it 
riaims Hip supervision depart- 
ment was overworked. 

The supervisor in charge of 
JMB has been moved to other 
duties, and other staff chant** 
are to be made. But tb*y will 
not be done in a mood nf retri- 


bution, according to the Bank. 

Although the crisis has 
focused much criticism on the 
Bank and strained its relations 
with the Treasury. Hr Robin 
Leigh-Pemberton, the Governor 
did not offer to resign. In 
spite of his public censure of 
the Bank's handling of JMB in 
the Commons on Thursdays, Mr 
Nigel Lawson, the Chancellor, 
has apparently spoken neither 
approvingly nor disapprovingly 
about it with the Governor in 
private. 

There is clearly irritation in 
the Bank over criticism hy 
lnw*»r level Treasure officials 
of banking supervision, which 
the Bank regards as nothing to 


do with them. But relations at 
a working level are said to be 
satisfactory, and the affair has 
not affected tire dialogue over 

monetary policy. 

In an effort to stem the tide 
of criticism, the Bank says 
her have been five or- six 
recent, hut unpubheised, in- 
stances where it has managed 
to save endangered banks by 
arranging for capital infusions. 
J«- also points to its record on 
the international scene where 
it claims to be in the forefront 
in dealing with changes and in- 
novations in the banking in- 
dustry. 

Banking In Britain: JMB— -end 
of an era. Page 8 


Metal Box to cut 
over 1,000 jobs 


BY IAN RODGER 


METAL BOX, the packaging 
group, is closing its plastic 
bottle factory at Portsmouth, 
Hant". v4th the Inr-s of 423 job-;. 
Another 707 jobs will go at 
other factories in its general 
packaging division. 

The contraction is improve 
operating efficiency' and finan- 
cial performance in the division. 
Metal Box said demand for iis 
various parka sing products was 
generally stahle, Hu* competi- 
tion in lh° industry wa* r-evere 
because of about 20 per rrot 
excess ra pa n iv. 

The division made a trading 
profit of IIO. 1 m on «alcs of 

£208.5 iu in the year to March 31 

19S3. 

The general packaging 
division — which excludes fond 
and beverage tins — accounted 
for about IS per cent of MB 
revenues last year and 12.6 per 
cent of the group's trading 
profit. The division's workforce 
has fallen fro mjust over 11.000 
to 8.15$ in the past five years. 
Metal Box's total UK workforce 
has dropped from 34.000 to 

19.270. 


by the end of September, orders 
being transferred to the group's 
other plastic container factory 
at Wrexham. N Wales. 


Of the other MB redun- 
dancies announced yesterday, 
210 out pf 69$ jobs are to be 
lost at a plant at Ai atree. Liver- 
pool. making tin drums and 
dried food tins, and at a plant 
in Mansfield. 7%'nitr*. making 
cake and biscuit Lins. of the 
9°2 workers are to ]n-,p their 
jobs. Ip Carlisle. Cumbria, 
wii<*rp thr group make.-, decora- 
tive tmr. and metal closures, 132 
of the 705 employees arc tn go. 
and at Manchesivr and Salford. 
I paperboard containers for fond 
and household products), 15J 
our of 426 workers will Iosp 
their jobs. a.i will 24 of 132 
■it a plastic copiamer plant at 
Swindon. Wilts. The division is 
also reducing 'U headquarter? 
staff at Reading, Berks from 
43 to 35. 


The Portsmouth fartnry. 
produces blow moulded botl)c* 
for injlcirics. detergents and 
automotive products, was being 
rinsed hernusr ihcrc was in- 
KiifTmonl hn-unejw and margins 
Mi -IV trtrt low Irt support l WO 
factories, production will stop 


T.ast week, the group reported 
a 3 per cent decline in pre-tax 
profits for 19S4-S5 to ffiS.lm. 
Mr P*-nis Allpnrt. tin* chairman. 
sa»d it had made considerable 
prociess in 1|ic past jV-w ypars 
in reshaping the company. But 
lie warned that the streamlining 
would continue “as we adapt 
further io the nern-.sities of the 
competitive environment ill 
which we ace operating.*' 


UK growth 
rate rises 
to 31 % 


By Max Wilkinion, 
Economics Correspondent 


THE BRITISH economy grew 
at an underlying rate of 3J per 
cent in the 12 months between 
the first quarter of last year and 
the first quarter of this year, 
according to the latest official 
estimate out yesterday. 

This pace of growth is half a 
percentage point faster than the 
provisional estimate made last 
month on the basis of figures 
for output. 

However, yesterday's figures 
for gross domestic product from 
the Central Statistical Office 
suggested that the underlying 
rate of inflation may also be 
accelerating. 

The GDP deflator, which 
measures domestic costs, rose 
by 5.2 per cent over the same 
12-month period. The compar- 
able figure was 4.5 per cent in 
Ihe final three months of last 
year and 3.9 per cent in the 
second quarter. This measure 
of inflation was little influenced 
by the rise in mortgage rates 
or the fall in sterling last year, 
which have pushed up the 
annual increase in the retail 
price index to 7 per cent. 

The rise in the GDP deflator 
could. therefore. represent 
some increase in UK cost pres- 
sure*. although the acceleration 
in the first quarter was rela- 
Cnntinurd on Back Page 
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Government may 
retaliate over 
U.S. unitary tax 


BY CHISTIAN TYLER. TRADE EDITOR 


THE GOVERNMENT is pre- 
pared to retaliate against 
American companies if British 
businesses continue to be penal- 
ised by the controversial uni- 
tary tax system still used by 
California and other UR. states. 

Ministers have been forced 
into a change of tactics by 
strong pressure from parlia- 
ment and industry lobbies- 
More than 250 MPs are said to 
have declared their support for 
retaliatory action. 

The Treasury announced 
yesterday that the Government 
will table a resolution allowing 
debate at the Report stage of 
tiie .Finance Bill early next 
month of a backbenchers' 
amendment Its proposers 
include Mr Michael Gryils. 
chairman of the Tory back- 
bench trade and industry 
committee- 

This amendment, now being 
slightly redrafted, would give 
the Government the power to 
abolish relief on advance cor- 
poration tax (ACT) for U.S. 
companies receiving dividends 
from British subsidiaries. 

If used, the sanction would 
be imposed on only those com- 
panies which are liable for tax 
in unitary tax states. 

Opponents of unitary tax were 
last night confident that the 
amendment will be passed. 

“This is the best news we 
have received In the past seven 
years.” said Mr Andrew Smith, 
spokesman for a lobby of 
British multinationals, the 
Unitary Tax Campaign. “We 
have given the Government the 
gun. It is up to them to decide 
at what stage to fire it” 

Retaliation would be put into 
effect by an Order in. parliament 


once the enabling measure' was 
passed. 

Of the six states still using 
unitary taxataion, California — 
the pioneer— 4s by far most im- 
portant to British and other 
foreign investors. In .spite of 
pressure from Japan 'and 
Canada as well as Europe, and 
the loss of some new direct. 
investments, attempts by Cali- 
fornia politicians to repeal the 
system are bogged doWn. 

Under the unitary method, 
companies .' operating in the 
state are assessed for tax accord- 
ing to . various formulae, on 
earnings outside the state and 
worldwide. The conventional 
arm's length method is to tax 
local profits only, as if the 
operation were self-contained. 

Unitary tax raises more 
revenue, and is seen as a way 
of preventing tax avoidance by 
multinationals. 

It usually leads to a bigger 
tax bill and to large administra- 
tive costs and some double 
taxation, according to the mul- 
tinationals. 

Several states have responded 
to foreign pressure by repealing 
or limiting their unitary taxa- 
tion. Colorado is the most 
recent preceded by Florida, 
Oregon. Massachusetts, Indiana 
and Utah. 




v.’B 


A DECADE ON 
THE RIGS 

Stetsozis ore out, and British 
know-how is in— after 10 years 
of North Sea oil production* 

Page I 


[ d 


However, it still applies In 
Alaska, North Dakota, Mon- 
tana, New Hampshire and 
Idaho, as well as California. - 
Mr Michael Gryils met Mr 
John Moore. Financial Secre- 
tary to the Treasury, yesterday 
and is travelling to California 
next week to discuss details of 
the retaliatory amendment . 
The controversy has been. 

Continued on Back Page 


Debenhams fights Burton 
bid with profit forecast 


BY MARTIN DICKSON 


DEBENHAMS, department store 
group, -yesterday forecast 
sharply increased profits and 
dividends for this year' as it 
issued its formal defence docu- 
ment against a £459m takeover 
bid from Burton Group, backed 
by Habitat-MQthercare. 

Debenhams poured scorn on 
Burton's plans to convert its 
stores to s^calied gallerias and 
described the terms of its offer 
as highly unattractive. Ignoring 
tbe group's strengths and pros- 
pects. 

The group forecast that pre- 
tax profits in the year to Feb- 
ruary 1 1986 would be approxi- 
mately £60m, 47 per cent up 
against last year, while dividend “ 
payments would total. 12p a 
share (lOp after a bonus share 
issue) — a rise of 41 per cent 


Mr Robert Thornton, Deben- 
hams chairman, said that jn .ttte 
first 16 weeks of tbe year the 
group's sales were up 11 per 
cent with profits ahead- by :i56 
per cent , . '• " . ; 1' . 

He attacked Burtotfs manage- 
ment for Jack q£ experience jn 
running large department stores 
and said Debenhams bad in the 
past .rejected the galleria Idea,, 
which he described «s a. 1960s 
concept, on economic, practical 
and aesthetic grounds. • Any 
shareholder accepting Burtqn’s 
offer would lose his 6p final 
dividend and suffer afaHin 
income. ... v v,.. 

Shares in Burton Tell fip on- 
the day- dosing at 464p, com- 
Con tinned on BackPage. 

A bid for the connoisseurs. 
Page 9; 
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"Where should you put your 
money if you don’t pay tax?. 
Step-by-step advice* 
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Affairs of the heart: Bichard 
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NOW EVERYBODY GAN 



The argument for investmg in the Jar East 
is overwhelming. 

Japan and countries in South East Asia 
have some of tbe world's fastest 
omies. Their stockmaxkets have 
highly rewarding for investors. 

But traditionally unit trusts based 
the region have, only aimed for ag gre ss ive 
capital growth. 

Now Fidelity June opened up the 
opportunity for a more defensive in- 


the region with the laundx of their new 
Far East Income Trust. . 

About 75% of the portfolio mU he 
concentrated in the Japanese- bond 
market; which has produced an average 
return of 20% a year-over tbe past 10 
years for UK investors. The rest-of the. 
equities and fixed interest securities. 
Fidelity believe is undervalued- Jlie et 

Fidelity strongly believe that the new 
Japanese and Far Eastern portfolios. 



will he held -in Kr Eastern high "rit 
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OVERSEAS NEWS 


Group of 10 urges policy alignment 


BY CARLA RAPOPORT IN TOfcYO 


FINANCE MINISTERS and 
central bank officials from the 
world’s leading industrialised 
countries yesterday agreed that 
no major change should be 
made to the international 
monetary system, and called 
instead for greater alignment 
of economic policies between 
the leading industrial powers. 

At a one-day meeting of the 
Group of Ten countries in 
Tokyo, the results of a two-year 
study of the world monetary 
system were accepted with ease 
because none of its proposals 
were unexpected or contentious. 
The study, touched off by the 
1983 Williamsburg summit, 
aimed to enhance international 
economic co-operation and thus 
help to reduce rhe ruinous 
impact of heavy exchange rate 
swings. 


Even those most sceptical 
about the study were dis- 
appointed with the. outcome. 
“ It is very 1 modest," said a 
British government official in 
Tokyo yesterday. “ It rather 
identifies the problem rather 
than solves it. 

“We have found no ways in 
which we can make or force 
sovereign states to adopt 
measures to enforce exchange 
rate stability." 

As expected, the Group of Ten 
(11 including Switzerland) 
rejected a French proposal for 
enforced target bands for 
exchange rates to replace the 
free-floating exchange rate 
svstem which has operated since 
1972. 

In its communique after the 
meeting, the Group of Ten 
simply « stated that further 


action “ to provide a basis for 
greater stability” in exchange 
and financial markets was 
desirable. It proposed that 
member countries should con- 
sider the international impli- 
cations of their domestic 
policies and seek to guide their 
economies towards “ sustainable 

non-infiationary growth." 

The communique calls for a 
*• general strengthening of 
international surveillance" in 
order to achieve the goal of 
greater exchange rate stability. 
Thils is to be done largely 
through the IMF, which moni- 
tors the economies of member 
countries. It is understood, 
however, ’ that the Canadian 
delegate to yesterday’s meet- 
ing told the group that “surveil- 
lance is no substitute for poli- 
tical! will." 


Mr Noboru Takeshita, Japan’s 
Finance Minister, and chair- 
man of yesterday's meeting, 
and Dr Lamberto Dini, Director 
General of the Bank of Italy, 
and author of the report 
aproved yesterday, were more 
positive about the results of the 
study. 

“ While it does hot represent 
any novel or brand-new proposi- 
tions. it is more appropriate to 
see the result is that we want to 
pursue what we have been pur- 
suing with more political 
will .... I don't think poli- 
tical will has ever been ex- 
pressed as strongly as it was 
today," Mr Takeshita said. 

The report covered inters 
rational liquidity, the IMF’s 
special monetary reserves and 
the relations between the World 
Bank and the IMF. 


Pretoria keeps 
up pressure 
on Botswana 


By Anthony Robinson in 
Johannesburg 


THE MASS funeral of 12 people 
killed in last Friday's South 
African army raid on alleged 
African National Congress 
(AXC) activists in Botswana 
takes place in Gaberonet oday 
as Pretoria continues its pres- 
sure on Botswana to expel ANC 
cadres. 

In a letter to the Botswana 
Government Mr Pik Botha, the 
minister of foreign affairs, 
complained that lengthy diplo- 
matic attempts to secure expul- 
sion of the ANC had revealed 
" no real political will on the 
part of Botswana to enter into 
effective and practical arrange- 
ments.'* 

The Uni tod Nations has con- 
demned both the Gaberone raid 
and the earlier, unsuccessful 
attempt to sabotage oil instal- 
lations in the Angolan province 
of Cabinda. 

?-fr Rofhn. however, made 
dear that South African si ill 
rrwnrves the right to u^p its 
pt ? frt?iy. d'Dlomatic and econo- 
mic ‘strength a? regional super- 
power to protect itself from 
armed attacks 

In an attempt further to 
justify the Gaherone raid South 
African security police at a 
press conference in Pretoria 
claimed to have discovered “ a 
treasure trove of intelligence" 
which should lead to the arrest 
of ANC activists 


Caracas bank reassures clients 


BY JO MANN IN CARACAS 


A CAMPAIGN of speculation 
that began early this week has 
caused a run on one of "Vene- 
zuela’s largest commercial 
banks. Banco Union, but bank 
officials say it will be able to 
cover withdrawals. 

The Government also said that 
a recently established state 
entity, the Deposit Guarantee 
Fund would stand behind public 
deposits in the banking system. 

Foreign bankers here said 
Banco Union was not faced with 
any unusual problems. 

“The bank has no problems 
that are not facing most other 
Venezuelan financial institu- 
tions." one banker said. 

The Administration of Presi 


dent Jaime Lusinchl issued a 
communique on Thursday con- 
demning a rumour campaign 
directed against the “ national 
financial . system " by “ un- 
scrupulous persons.” 

The individuals behind the 
campaign have not been identi- 
fied. but several banks have 
been the targets of similar cam- 
paigns here since 1983. In 
some cases, individuals with 
inside knowledge about impor- 
tant banks have called dozens 
of depositors, warning them to 
withdraw their money and 
causing minor runs. 

Some Venezuelan depositors 
have been jittery, however, 

. since the Government supported 


another commercial bank, 
Banco de Comercio, on June 3. 
On that occasion, the Deposit 
Guarantee Fund provided 
money to cover withdrawals. 

Banco Union, a privately held 
institution, reported a six- 
month profit of $2m (fl.6m) 
last December on income of 
$44m. The bank, with branches 
all over Venezuela and offices 
overseas, has paid-in capital of 
927m. As of the end of last 
year, its assets were reported at 
Sl.Oobn and public deposits 
were $769m. Some other banks 
may also be affected by the 
campaign and its consequences, 
but no other runs were 
apparent yesterday in Caracas. 


Irish Labour Party suffers poll setback 


BY BRENDAN KEENAN IN DUBLIN 


THE IRISH Labour Party, the 
junior partner in the Republic’s 
ruling coalition, appeared to be 
the main casualty in Thursday's 
local government elections as 
early results came in yesterday. 

The government parties. 
Labour and Dr Garret Fitz- 
Gerald's Fine Gael, suffered par- 
ticularly in Dublin, where voters 
seemed to be reacting against 
taxation and high unemploy- 
ment levels in the inner city. 
Only about half the electorate 
voted, but the results appear to 
confirm opinion polls which 
showed the combined govern- 


ment parties trailing the opposi- 
tion Fianna Fail by at least 10 
per cent. 

Fianna Fail was recovering 
from a low base, having done 
badly in the 1979 local elec- 
tions, when it was in office. The 
parly appeared to have an out- 
side chance of an overall 
majority in Dublin Corporation. 


Labour’s vote in city areas 
appeared to have halved to 
about 5 per cent and in at least 
two constituencies was trailing 
Sinn Fein, the political wing of 
the Provisional IRA. 


Sinn Fein looked set to get 
at least one councillor elected 
in Dublin but there was little 
sign of any overall improvement 
in the party’s vote, and nothing 
like the 10 per cent share it 
received in last month's 
Northern Ireland local govern- 
ment elections. 

Labour seemed to be faring 
better in Dublin suburbs and 
in some rural areas but spokes- 
men for both the government 
parlies admitted they would 
have to do better to have any 
chance of winning the next 
general election, due in 1987. 



is number one 


till we say so. 


J udgement Day comes once a month in the City. 
Every four weeks, unit trusts and insurance funds 
are weighed in the balance by ‘Money Management* 
magazine. 

And - in some cases - found wanting. 

A few are found winning. But only those whose track 
record has truly been exceptional over the previous 
weeks can rise to the ‘Number r slot 

The statistical analysis of. investment perfor- 
mance in 'Money Management* each month is 
scrupulous, rigorous, clear. 

There's no escape, and no arguments. 

T l hats why so many financial advisers 
turn to “Money Management* each 
month. It's the one sure place they 
know they’ll find the facts. 

If every fund management company is to 
be believed, they are all Number 1. Each 
towers above its competitors at something. 

But “Money Management* rises above 
the hype to give you the truth: detailed 
figures on fund size, dividend yield, and 
the all-important return on £1000 
invested over 7, 5, 3, 2 and 1 year. And 
from August, unit trust performance 


the most accurate possible measure of actual returns on 
investment 

‘Money Management" is more than the supreme 
arbiter. 

It’s a guide, too. 

E very month it provides information about new 
products, insight into new opportunities and 
analysis of new ideas. There are over 60 pages of 
highly readable, informative and clear-sighted articles 
each month, together with news briefings and 
updates. 

“Money Management* covers a 
lot of ground, ifs designed to 
, -provide you with answers to every 
STATES Qj?jf kind of question you have to deal 
with as a financial adviser. CTT, PHI, 
Friendly Societies, tax havens, pen- 



statistics will begiven onan offer to bid basis, to give 



siens, home income plans, regular 
savings schemes. And all points in 
between. 

Clients look to you for good advice. 
“Money Management" gives you the 
facts on which to base it 

Askyour newsagent to orderyou a copy- 
In good time for next month’s Judge- 
ment Day. 


money management 


Rinanc ial ADVICE 

— : " ' FO R— — — - — — ~ 

FINANCIAL ADVISERS 


Gmystoke Place, fetter Lane. Londotr»EC4A 1ND 


Britain 


improves 
terms on 


Thai deal 


By Christian Tyler, Trade Editor 


THAILAND’S minister of 
communications confirmed 
yesterday that Britain has 
offered special financing 
terms in the hope of clinching 
for UK companies a £385m 
contract to modernise Bang- 
kok’s bus service. 

Mr Samak Snndaravej was 
speaking after talks with Mr 
Paul Channon, UK Trade 
Minister, who is in Thailand 
on an Asian tour. 

Britain has said "It wifi 
match an offer of conces- 
sionary aid unexpectedly 
made by the Belgian govern- 
ment in support of Van Hool, 
Oie Belgian company, an 
early rival for the big con- 
tract. 

■ The decision was made to 
protect a consortium led by 
Leyland Bus, and including 
the state-owned National Bus 
: Company and MVA Consul- 
tants. 

The negotiations have 
reached a particularly delicate 
stage, according to the Ex- 
port Credits Guarantee De- 
partment (ECGD) In London. 
But the British companies 
are still waiting for a decision 
by the Thai Cabinet. Only 
then can detailed negotiations 
on the Leyland proposal 
begin. 

Britain is set to provide np 
to £20m— the approximate 
v-alne of the Belgian offer — 
fTom the aid budget, further 
softening the terms that 
OECD rules say should be 
applied to long-term, fixed- 
interest credit. " 

. Loans of up to 85 per cent 
of the contract’s value would 
be insured by the ECGD. The 
money would probably be 
repaid over seven or eight 
years, and would be at the 
OECD-approved interest rate, 
currently 9.85 per cent for 
countries at Thailand’s stage 
of development 


Kathmandu bombings 


A group calling itself the 
United Liberation Torch- 
bearers claimed responsibility 
yesterday for bombs which 
killed eight people in the 
Nepalese capital and three 
other towns in the past two 
days. Reuter reports. 

Leaflets thrown into streets 
of Kathamandu suggested the 
Himalayan kingdom’s bombers 
would strike again. 


Levesque resigns as 
leader of separatist 


Parti Quebecois 


BY ROBERT GfBBENS IN MONTREAL 


RENE LEVESQUE, 62. on the 
eve of his 25th anniversary in 
Quebec politics, has finally de- 
rided to bow out as leader of 
tile separatist Parti Quebecois 
(PQ). He remains Premier for 
another 90 days. 

His resignation late Thursday 
evening completes an era when 
greater autonomy for Quebec 
and even political separation 
became a leading issue in the 
province and in Canada. 

'His departure will open the 
way for a PQ leadership race 
and a provincial election in late 
autumn or next spring. 

Mr Levesque co-founded the 
PQ in 1968 from a large num- 
ber of fractious separatist 
groups, and welded them into 
an effective political party that 
won power by a narrow margin 
in November 1976. He himself 
was essentially a moderate on 
the separation issue and has 
managed to prevail over the ex- 
treme elements in his party 
since the beginning. 

He remains Premier till the 
PQ leadership convention 
chooses his successor in about 
three mouths. 

There are several obvious 
contenders: Mr Pierre Marc 
Johnson, son of the late 
Premier Daniel Johnson, now 
Justice Minister, and the front 
runner, Mr Bernard Landry, a 
country lawyer and now Minis- 
ter of Export Trade: and Mr 
Yves Duhaime, now Finance 
Minister. 

Mr Levesque’s impending 
departure came just after Mr 
Robert Bourrassa, ouce again 
Quebec's Liberal Leader, took 
his seat in the National 
Assembly. 


W- L. Lcutkens adds from 
Toronto: The rise and decline 
of Mr Levesque is also the nse. 
and decline of a wave of Quebec 
nationalism- Mr Levesques 
dream of taking the French- 
speaking province out of Canad- 
ian federation, though in close 
economic association with- it, 
collapsed when Quebeckers 
turned against biro in a referen- 
dum iu 1980. 

But nine years after Mr 
Levesque became Premier the' 
province is a very different place 
from what it was: more con- 
stant, more tolerant, more at 
ease with itself, and one where 
the French have emerged from 
their historic role of playing 
second fiddle to mi English 
speaking elite. 

That change owes a great 
deal to Mr Levesque and the 
Parti Quebecois which he led to 
power in 1976.. The language 
legislation which it introduced 
ensured the primacy of French 
in the affairs of the province. 
That encouraged several all- 
Canadian . concerns to remove 
their headquarters from Mon- 
treal to. Toronto. 

Since the exodus of head- 
quarters Montreal has under- 
gone a revival as a busy if more 
limited centre where Franco- 
phones manage business on 
behalf of Francophone clients. 
Ironically, that success finally 
contributed to the eclipse of 
Mr Levesque. Storming English- 
held bastions, iet alone sove- 
reignty. ceased to be a chief 
preoccupation among Franco- 
phones. Mr Levesque read the 
signs correctly and tried to 
shift the PQ away from separ- 
atism. In doing so he split the 
. party without regaining a hold 
on the electorate. 


Investment law passed 


BY BERNARD SIMON IN TORONTO 


THE CANADIAN Parliament 
has passed a new foreign invest- 
ment law significantly easing 
curbs on foreign investors in 
Canada. 


Known as the Investment 
Canada Act, the measure is a 
centrepiece of the nine month- 
old Conservative Government’s 
efforts to attract capital .from 
abroad in a bid to bring down 
Canada's double-digit unem- 
ployment rate. It replaces the 
controversial Foreign Invest- 


ment Review Act, which has 
been one of the major irritants 
to foreign business and to U.S.- 
Canada relations since it was 
passed by the Trudeau Govern- 
ment in 1974. 

The authorities will no 
longer vet any new business set 
up by a foreign investor in 
Canada. For acquisitions of 
existing businesses by foreigners 
review will normally be limited 
to cases where the Canadian 
business has assets of more 
than C$5m (£2,9m). 


Mengele case draws to a close 


BY RUPERT CORNWELL IN BONN 


THE REACTIONS in’ Germany 
have varied: embarrassed relief, 
discomfort and most of alL per- 
haps, indifference. One thin g, 
however, now seems beyond 
much doubt — the case of Dr 
Josef Mengele, hitherto the most 
wanted Nazi war criminal still 
at large, is close to being laid 
to rest. 


Much has happened in the 16 
days since Brazilian investiga- 
tors exhumed a body from a 
modest grave at Embu near Sao 
Paulo, shortly after West Ger- 
man police made what appears 
to have been the decisive' break- 
through by discovering letters 
and addresses in the home of a 
former employee of the Mengele 
family firm at Gunzburg in 
Bavaria. 


A U.S. forensics expert said 
yesterday that the body 
exhumed in Brazil Is 44 with 
reasonable scientific cer- 
tainty ” that of Josef Mengele, 
AP reports from Brazil. 

Dr Lowell Levine, a dental 
specialist spoke after Mr 
Romeu Toma, the head 
Brazilian police investigator, 
said findings of U8. and West 
German experts revealed 
similarities between the un- 
earthed body and known 
characteristics of the long- 
sought Nazi concentration 
camp doctor. 


In many respects, what has 
emerged contradicts conven- 
tional assumptons which have 
grown up in the decades he was 
on the run, not least thanks to 
the efforts of the professional 
Nazi hunters. 


If the present version of 
events is borne out Dr Mengele 
did not idle away his later years 
in a luxurious Latin American 
villa, protected by watchdogs 
and bodyguards under the 
benign eye of the local dictator. 
The last 18 years of his life 
were spent not in Paraguay or 
Bolivia, but Brazil, in circum- 
stances distinctly modest, in the 
shelter of two equally modest 
local couples who took him in. 


He lived mainly off money sent 
from Germany by his family. 
“It must have been between 


DM 300 and DM 500 ” (£77 and 
£130 at to-ady’s exchange 
rates), according to Herr Rolf 
Mengele, his son, the 41-year- 
old Freiburg lawyer in the first 
instalment this week of recol- 
lections, documented by letters 
and photographs published by 
Bunte magazine. 

Until his death, purportedly 
in a swimming accident near 
Sao Paulo on February 7, 1979, 
he had shown no sign of 
remorse for the crimes he is 
accused of having committed. 
Mrs Gitta Stammer, one of the 
first couples who - employed Dr 
Mengele as a farm manager 
between 1961 and 1975. has 
testified that he was intelligent 
and cultivated, and enjoyed 
listening to Mozart. 

Thus far the evidence sup- 
plied by those involved has 
thrown up no real contradic- 
tions. 

Admittedly, as the B razilians 


concede, “100 per cent proof” 
that the corpse is that of Dr 
Mengele is well nigh impossible. 
But every indication thus far is 
that it is. A hoax moreover 
would, in the view of both West 
German and local investigators, 
require a refinement of decep- 
tion unlikely from such rela- 
tively unsophisticated accom- 
plices. 

Little however of such 
theorizing has been laid before 
the German public — or of. the 
speculation as to how it was 
that, given the regular contacts 
between the fugitive and his 
family and employees of the 
Mengele company, his where- 
abouts was not established long 
since. 

It is not very hard to see why. 
The apparent discovery of the 
body of the former camp doctor 
at Auschwitz, held to have seen 
400,000 people to their deaths, 
has come half way through a 
year scattered with reminders 
and anniversaries of the end of 
World War H, focussing world 
attention, as rarely in recent 
years, on the shame of the Nazi 
period. 

Nor is the ordeal yet over. 
Bunte's revelations will run over 
the next five weeks. Dr Mengele 
may have been the biggest fish 
still uncaught; but Nazi 
atrocities will be back in the 
headlines when the trial starts 
in Lyon— -probably later this 
year — of Klaus Barbie, the 
Gestapo officer who is accused 
of sending thousands to their 
deaths in France between 1942 
and 1944. ■ 


India envoy 


■> 


raises 


of warmer 


UK relations 



By John Elliott In New DdW 

LONDON'S relations with In#*, • 
which deteriorated .etrirjito \ 
year over the activities of Shah . 
extremists in Britain are likely 
to improve foUowSng ■ ffib . 
arrival in London of Dr 
Alexander, India 5 new High 
Commissioner. , . * • • 

The 64 -year-old principal 
retary to the late Mrs Indivl 
Gandhi arrived in London ms 
week. A former top civil suw 
vant of 37 years experience* ra 
.brings more authority to the 
■post than some of his remit . 
predecessors. . -V' ; 

■~Sarae reports say mat 
relationship has touched a new 
low— that it has cooled down i •' 
or become less “warm. I do.nqt * - 
agree with tint and it is not 
the intention of my Government 
to allow it to happen and l 
speak with the knowledge, of the 
thinking here," Dr; Alexander- - 
said in an. interview, just before . 
he left New Delhi. • “My nttfr 
date is to • improve -raj . 
strengthen the relalioashitLs - d - 

The statement will be w 
corned by British diplomats and 
businessmen who have been wdjj. 
ried about the future of bett 
countries’ relationship. Visits 
by senior British Ministers were 
postponed last year beeanu 
India was unhappy over whqt ft 
saw as Britain’s failure to <$rb 
Sikh extremists who have been 
using the country^ as abase to 
'campaign for KhaMstan, ian 
independent Sikh state, of-am- 
jab-. 

Mr Rajiv Gandhi, India's j 
Prime Minister, has made it-*, 
clear recently that he does-, pM _ 
want to go ahead with a £ffim 
to £85m helicopter order wtth '• 
Westland of Britain. This has 
led to friction over whdtfcer 
India will receive its full sillb* 
cation of aid from Britain 
year. 

By contrast the political 
affinity between India tad 
France — a British competitor • 
in India— was shown when Tfr 
Ghandi visited Paris . aififd . 
extravagant celebrations. - 

But India has closer historical 
ties with Britain than any other 
country and these will be re- 
emphasised when Mr Gandhi 
makes an official visit later this . 
year, probably for one' or two 
days. 

“Our relationship should flbt 
be assessed in terms of con- 
tracts or trade— it is a greater 
relationship , than jhat,”;!Dr_.. 
Alexander said. " India’s stakes 
in economic co-operation' wit w 
the UK are very great’ . 
Britain was “ one of our most 
important suppliers for our 
development.” . He would be 
making 44 a determined effort to 
improve relations both fowl'd e 
and outside economic and trade 
matters.” ... /’- 

Britain gives more aid . to 
India than to any other country 
and the budgeted total of £llSm 
a year beads the list cflndia's 
bilateral donors. .- . . 

Britain has done weHrln ■ 
obtaining large industrial .pro- 
jects, often linked to its aid, and 
there is no evidence yet that it 
has been losing out v.Jftffliy 
any big contracts have been jr 
placed since Mrs Offidhi's - 
assassination .nearly ' eight - 
months ago. 

Other countries have also 
suffered rough treatment- over 
the activities of Sikhs on- their 
territory. An Indian' Minister 
is understood to hare -threat- 
ened West Germany ■-some - 
months ago that It would Jose 
a contract jf it did not curb ite: 
resident Sikhs. 

But India’s sensitivity . tiver 
the activtis of its dissidents • 
(Kashmiris as well- as Sikhs) $ 
will almost inevitably be a con- .= - 
tinuing irritant. ' 

Britain has responded to 
India’s request for action by 
increasing its - surveillance ' of 
Sikh and other evxtremhsts* . - 7 . 

"I can’t say how the British’ 
can tackle the problem but I 
know they are doing; their best ■ 
now,” Dr Alexander said- ’ 
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-BY PAUL CHEE5ERIGHT IN BRUSSELS 


*'■ 


.^UTS AND LEMONS are 
' 3 »erging as the European Com- 
» unity's acid response to a 
arifE squabble with the U.S. 
>ver pasta. 

The European Commission 
Fcsterday -was suggesting to the 
Ten that they should retaliate 
izsainst the Reagan Adminisfra- 
i>n’s decision earlier this week 
■TJ raise the American tariff on 
pasta by raising the EEC tariff 
Jfi nuts in shells and lemons. 

Early next week the Ten will 
make up their minds on the 
promised retaliation, a carefully 
oaJanred exercise to ensure 
:hat die EEC hurts the U.S. 
jri-th the same degree of pain 
as the U.S, has decided to hurt 
the EEC. 

■This tit-fer-tat in the food 
sector springs from U.S. annoy* 
ance that the full council of 
the General Agreement on 
Ta riffs and Trade did not back 
3 disputes panel ruling that the 
EEC's preferential arrange- 
ments for Mediterranean citrus 
producers hurt American 
interests. 


As the Gaft council can only 
act unanimously tit was not 
too difficult for the EEC to 
orchestrate the non-acceptance 
of the pane] report. 

So the U.S. decided to hit the 
EEC on a product it has bad 
trouble in with in the past. In 
1PS3 a Gaft panel upheld a 
U.S. complaint lhat EEC pasta 
exports were unfairly subsi- 
dised. but the Galt subsidies 
committee would not accept 
that either. 

Now S36m (£2S.5m1 of EEC 
pasta exports — $35 m worth 
from Italy — aresubject to U.S. 
duties of up to 40 per cent, 
depending on whether they have 
egg in them or not. What 
tariff level the EEC will put on 
nuts in shells and lemons is not 
yet clear, but the U.S. sales are 
worth $30m a year. 

The issue is being built up 
Into acid tests of goodwill, nn 
how each side can get on with 
The other in what is supposed 
to be a mutual battle against 
protectionism and for trade 
liberalisation. 


jUsaesc© agrees on ways 
to pnt its house in order 


( BY OUR PARIS CORRESPONDENT 


rA BROAD consensus on resolv- 
ing the crisis that has been 
.threatening the future of 
-Unesco, tile troubled United 
•Nations Educational. Scientific 
and Cultural Organisation, 
.emerged yesterday at the end 
of a marathon session of 
Unesco's executive board. 

, . However. the agreement 
.reached after seven weeks of 
.arduous negotiations was not 
■regarded as sufficient to make 
the U.S. reconsider its position 
towards the UN agency. 

. . The decision of the U.S. to 
withdraw from Unesco plunged 
the Paris-based organisation into 
a. profound crisis and deprived 
..it of 25 per cent of its budget. 
Moreover, the UK and a number 
.of other countries have also 
since given notice they plan to 
leave the organisation unless 
major reforms are undertaken. 

, . It is amazing that a con- 
sensus was pulled together," 


a western diplomat remarked 
yesterday. Mme Gisele Halimi, 
the French permanent delegate 
at Unesco. described the out- 
come as “ a major success." but 
said the progress made was still 
insufficient to bring Washington 
back into the organisation. 

Mine Halimi also noted the 
way the UK toiled to help reach 
consensus at the executive 
e board meeting. Site suggested 
that the UK might after all re- 
consider its position towards 
Unesco before the end of this 
year. 

However. other western 
officials suggested yesterday it 
was premature to say if Britain 
would in fact reconsider its 
position. London is expected to 
analyse in detail in coming 
weeks the outcome of the mara- 
thon Unesco executive board 
meeting, details of which were 
to be revealed in a communique 
to be issued late last night. 


set to buy 

new 


By Paul Betts in Paris 


AIRBUS INDUSTRIE, the 
European aircraft manufac- 
turing consortium, appears 
set to win a major order for 
its new 150-scater A-320 air- 
craft from Lufthansa, the 
West German airline. 

French aerospace officials 
confirmed yesterday that 
negotiations between Airbus 
and Lufthansa wen* advanced 
and tlic West German com- 
pany rould make an announce- 
ment as early as next week. 

Lufthansa is expected to 
order 15 new A-320 aircraft 
which are due to make their 
entry into service in 1988. The 
Lufthansa orders would bring 
the total of orders for the 
A-320 to 90. 

Major orders have already 
been placed by, among others. 
Pan Am, Air France. Air 
Inter, the French domestic 
airline, British Caledonian, 
and An sett Airline of 
Australia for the new narrow- 
body plane which was 
formally launched in March. 
1984 hv the four-nation .Air- 
bus consortium. 


Rome court to 
rule on 

Benedetti claim 

By Alan Friedman in Milan 


A magistrate in Rome said 
yesterday he would rule with- 
in the next few days on a re- 
quest by Sig Carlo De Bene- 
detfi's Bui torn foods group 
that the LR1 state holding 
company be compelled to 
tumour its agreement with 
the stale's SME foods group 
by selling it to him for 
L497bn. 

The court proceeding yes- 
terday marked the latest 
twist in the SME affair, whirh 
has become a highly politi- 
cised issue in Italy since the 
April 30 announcement that 
1RI would sell the company 
to Buitoni. 

Since then Prime Minister 
Rettitra Craxi has opposed 
the sale to Sig Benedetti, 
several counter-offers have 
been, lodged and last weekend 
the minister responsible for 
lltl suspended the procedure 
which would have otherwise 
led to a resolution of the 
Issue. 


OVERSEAS NEWS 

Janus Buxton in Rome assesses the prospects for Italy’s presidential election 

Pertini’s act proves a hard one to follow 


v •: 1 
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" WHEN SOMETHING compli- 
cated appears to you to be 
simple, it means that you 
haven't understood it.” That 
was the weary reflection of Sig 
Ciriaco De Mita, the Christian 
Democrat lender, on die labyrin- 
thine monoeuvrings that have 
been going on in Rome all this 
week on the eve of the presi- 
dential election. 

On Monday evening the two 
Houses of Parliament meet to 
hold the first ballot in the elec- 
tion of the next President of 
the Republic. It is an event 
which in the past was of purely 
domestic interest. This time, 
however. MPs are electing a 
successor to President Sandro 
Pertini, the extraordinary 88- 
year-old fisure who has not only 
dramatically raised the stature 
of the Italian presidency, but 
has also become identified with 
Italy all over the world. 

The presidency of the Republic 
has always had immense attrac- 
tion to Italian politicians, for 
the simple reason fhat it con- 
fers a seven year term of office 
in a country where government 
normally last less than 12 
months. 

But Sig Pertini has made it 
much more influential. This 
forthright but warm hearted old 
man, wiLh his pipe never far 
from his lips, has often seemed 
to Italians to be the only honest 
and sensible politician in the 
whole conn try. He is delight- 
fully irapulsvie and has a knack 
of saving bluntly what ordinary 
people are thinking. In a way 
that no other national figure 
could have done he provided 
Italy with the determination 



Sig Pertini delightful, impul- 
sive and immensely popular 


and emotional support to sur- 
vive the terrible days of ter- 
rorism in the late 1970s and 
early 1980s. 

He tried to improve the tone 
of national life, eomdemning 
political and financial scandals 
from the heart. He demon- 
sirated how important the presi- 
dency can be by boldly break- 
ing wtih the tradition of nearly 
40 years and inviting men who 
were nor Christian Democrats 
to be Prime Minister. Without 
this innovation Sig Betti no 
Craxi, the Socialist leader, 
would not be Prime Minister 
today. 

It is questionable how much' 


magic the presidency of the 
Republic will rerain after Sig 
Pertini goes. But it has been 
clear for some time that who- 
ever succeeded him should be 
a mas of at least equal honesty, 
even if he might not be able 
to match Sig Pertini’s per- 
sonality. 

Earlier week Sig Pertini 
finally said that he was not a 
candidate for re-election. Even 
if that does not completely shut 
the do or to the possibility of 
his being drafted in at the last 
minute, it now looks as if the 
presidency will, as tradition dic- 
tates. alternate back from the 
noo-Catholic parties of the 
Centre-Left fSig Pertini is a 
Socialist) to the Christian 
Democrats. Indeed the 
Socialists have indicated that 
they will support a Christian 
Democrat, and the Communists, 
the second largest party, appear 
to be edging in that direction. 
The question is: which Christian 
Democrat? 

The favourite is Sig Fran- 
cesco Cossiga, who is currently 
President of the Senate. He is 
a warm and friendly Sardinian, 
skilful in politics, but also a 
man who feels things deeply. He 
is one of the few Italian minis- 
ters to have resigned to take 
responsibility for a failure — in 
this case that of his Ministry of 
the Interior to save Sig Aldo 
More, the former Prime Minis- 
ter, when the red brigades 
killed him in 1978. 

He is not one of the big 
barons of the Christian Demo- 
crat Party, which may be an 
advantage as it means that he 
has fewer sworn enemies in the 
party than some leaders, and he 



Sig Cossig a - fro nt runner la 
the presidential battle 


is known to be acceptable to 
the Communists- His election 
could, therefore, be straightfor- 
ward. Indeed there is specula- 
tion that he could even be 
elected on the first ballot. If 
so it would be something that 
has only happened once before 
in 1946. Sig Pertini, more typic- 
ally, was elected on the 16th 
ballot 

The election process is rather 
like that used to choose a Pope. 
Voting goes on until there is a 
two-thirds majority in the first 
three ballots for a candidate; 
thereafter an absolute majority 
is enough. But there is an 
Italian saying of papal elections: 


; ►Entrore in conclture papa, 
4 - uscire Cordiuakr”; the man 
•_-■ tipped as favourite for Pope 
» leaves the conclave as the Car- 
■f dinal that he was before. So it 
' could be with Sig Cossiga, 

There are plenty of pitfalls. 
First, the Christian Democrat 
Party, notoriously riven by fic- 
tions, buss to give Sig Cossiga 
more or less unanimous backing 
(from the start— that is, assum- 
ing he is presented in .the first 
ballot, H not his candidature 
could become unsustainable. 
Next 'the Cosrummists have to 
renounce any desire to seek a 
different candidate from among 
the Christian Democrats. Sig 
.Cram's socialists must also give 
their support to a man about 
: whom they have not shown 
jhem selves wildly enthusiastic. 

Italian politics have a way of 
r producing surprises. Bizarre 
and apparently inexplicable 
.changes of aflegiance can occur. 
So nothing can be ruled, out, 
Not even, for example, the elec- 
tion of Sig Amin tore Eattfani, 
the 77 -year-old failed veteran of 
previous presidential contests, 
or even Sig Gialio Andreotti, 
■the party’s most influential 
leader — despite an apparent 
rupture with his erstwhile 
.Communist supporters last year. 

There is still a tiny chance 
■that Sir - Pertini wiH be re- 
elected if it proves impossible 
to achieve consensus on any- 
one else. But -the President is 
much less popular among poli- 
ticians. ■ Mirny feet that he has 
upstaged them too often and 
that it is now time they demon- 
strafed that they have come of 
age. 
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Projects for Eureka mapped out 


BY PETER MARSH 


FOUR OF Europe’s leading 
electronics companies have set 
up an informal group to map 
out projects for the Eureka col- 
laborative research programme, 
which was proposed by France 
and vs being discussed by Euro- 
pean governments. 

Representatives of Siemens of 
West Germany, Thompson oE 
France. Britain’s General Elec- 
tric Company and Philips of the 
Netherlands have met twice in 
the past fortnight. 

Mr Derek Roberts, technical 
director of GEC. said on Thurs- 
day that the companies gener- 
ally agreed that Eureka should 
feature market-oriented pro- 
jects rather than schemes to 


promote specific technologies 
such as highspeed .computers 
optics or materials. 


The British Government, 
meanwhile, is stepping up 
efforts to canvass industry’s 
views on the projects of Eureka 
should finance. Earlier this 
week. Mr Geoffrey Patti e. Infor- 
mation Technology Minister, 
chaired a meeting on Eureka 
attended by representatives 
from leading electronics com- 
panies such as Plessey. Ferranti, 
ICL. GEC. Racal and Thorn 
EML 

Programmes that Eureka 
could support include develop- 
ment of new transportation 


systems, for example high-speed 
trains or traffic-contro lequip- 
meat, Mr Roberts said. 

Other suggestions are for 
telecommunications projects, 
the development of pan- 
European cellular-radio net- 
works and novel energy systems. 

The latter could tap the 
power of the sun, either by 
using solar collectors on orbit- 
ing space platforms or by 
devising mechanisms to unlock 
the vast amounts of energy from 
the sun stored in the oceans. 

Mr Roberts said these kinds 
of projects could promote the 
development of a pan-European 
market for new' products.* 


OBITUARY 

Leader of Sweden during 
welfare state expansion 


MR TAGE ERLANDER, the for- 
mer Social Democratic Prime 
Minister who ruled Sweden for 
23 unbroken years until 1969, 
died early yesterday morning 
in Stockholm, He was 84. 


Mr Erlander, whose rule co- 
incided with an unprecedented 
export-led boom of industrial 
growth, presided over the .vast 
post-wax expansion of Sweden’s 
welfare system and realised 
many of the goals of his parly’s 
founders in the 1930s. 


Among his major domestic 
achievements was the introduc- 
tion of a controversial employer- 
financed supplementary pension 


scheme, compulsory medical 
insurance, . a comprehensive 
sick-pay scheme, and wide-rang- 
ing education reforms. 

Far . from, a doctrinaire 
Socialist, Mr Erlander was 
known as a consensus builder 
in economic and political life, 
rejecting, for example, calls 
within his party for broad scale 
nationalisation of Swedish 
industry in the immediate post- 
war years. 

After the war,' Mr Erlander 
was active in the bid to form 
a Nordic defence paat, which 
failed when Norway and Den- 
mark decided to join Nato in 
1949. - _ V 








^1 know of no better Investment toda y 
than relatively unknown companies. 
Which may sound surprising as, over 
the last two years, it is shares in blue 


chip companies which have performed 
s pectacularly well 

But this was due to two factors, both 
of which have now run their course. 


Firstly, big companies streamlined their 
opera riewts during the recession and, as a result, 
became more profitable when business picked up. 

Secondly, the strong Dollar increased the value 
of the earnings of British companies in the USA 

However, now that this momentum has slowed, 
institutional investors are turning their attention 
to smaller companies with growth prospects. 
A philosophy I have already been following for 
some time. 

Jly belief is that in the future we will see 


a number of relatively un- 
heard of compafues-srjwing in 
profitability, despite the general 
pedestrian economic trends. 

Which is why, for -those 
investors who want real growth on their invest- 
ments, this type of company provides first class 
prospects. 

In fact, some of these second liners have 
already outstripped many in the first division by 
returning above average profits. 

And we will continue to pinpoint these 
companies as effectively as possible. 

Obviously, to reduce risk, a good deal of 
research ancl analysis is required to nave the way. 

After all to buy shares when they are out of 
favour you have to be convinced that your view is. 
correct. 

Because of this, when considering investment 
opportunities for Targets Special Situations Fund, 
two well tried courses of action are taken. 


what may well prove to be 
highly-geared stock. 

Only last year, for example. 




we bought Associated Newspapers because we 
• discovered that its assets were probably worth 
more than four times its share price. 

Since then, the share price has risen as other 
investors began to realise the extent of the groups 
property interests and its stake in a valuable oil 
company. * • £ 

-•/? DIGGING DEEP '7; '^ 

The second type of stock we look for is one ^ 
where a company's business is (five reifying, or even ij*. 
changing - factors which are probably unknown 'H 
to die majority of private investors. ' " 

An example is Lament Holdings. This com- ' x 
pany had previously been t bought of as aNorthem v. 

Irish producer of textiles labouring under a fairly 



johnhodson* ■ iSW- Of course,, wie -caritpicfc aQ the winners all of . 

xSSraSSSc™ 8 .f th® time but the wide spread of shares held by ■■ 
... the Fund means that we can. afford the odd ■*. 

disappointment . ^ 

'■ 1 ; Remember; the price of units, and the income . ' 
from them, may go down as well as up. .*-• .-5T 
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ASSET VALUATION 


Firstly, if we think that a sliare Is radically 
undervalued compared to the net asset value of the 
company, let alone the growth potential, we would 
considerit to be a relatively lovrrisk way of buying 


dowdy image. But after visiting the company a 
year ago and digging fairly deeply we discovered 
that Lamont was diversifying very profitably into 
the area of compurer technology. 

lie know that a re-rating of stock was inevi- 
table. so we bought soon after our visit In fact, 
since our investment, the share price has risen 
substantially and is now tipped by leading market 
analysts - a year behind us! 


interest in theUSAHowevei; our SpecialSituations 
.. Rind is always likely to have the majority of its 
’’ assets in the UK. 
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BROADER HORIZONS 


V 


(>utoerf6rming the stock ma g 


Results ofSJL00(Vinyest«-?d over 7 years 

jo -June 1985.' ...C _j_l. J! _ 
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Recently we have decided to broaden our 
horizons slight^' by - looking for opportunities 
outside tite UK. At certain times over the last six 
months up to l't"a of the fund \nlue has been 
invested in the Far East. And we now have an 


The ’Ihrget Special Situations Fund has atrac± - 
record second to none. - /■ 

Since the fundjs launch in 1978, £1,000 invested 
in the Special Situations Fundhas grown to £5,038; H 
a rise of over 400%. 

In the last two years (to Hie Ist’Juiie 1986) 
the fund has risen by over 90%. This makes it, , 
over both periods, the best perfacminirUg growth 
Fund on the market today - as confirmed by -' 
an independent survey' conducted by Money -h 
Management 1 magazine. . : V-y 


QUfPEKFQRMINGTBF OTOfST MARKFTP 

btvestorsmlheTbx^Spec^ 
havessOTtheva^oftheiru^ ' 

by 34%moreliiantheETMShare'bidez: short, 
^investing in thisHn^ymwfflhaveaportfoliq of 
^mrathat^ae^placedto fake advantage of 
cun^sitocfcn^^ 

“WhkiL is .why; out of . file 20 funds fhat 
we manage^ my reaamnfint&iioh. today wbidd . 
undoubtedly be ip IrivesE ih'.iTargetfe ^jedal : 
SituatxmsfluKL. 

If yoaztcnnally consultaprofessic^ advises; 

I suggest you - contact him without delay. • 
Alternafivete-oonplete and return the coimon >: 
belaw» v .j. : 




FirRTHEP. INFORILVnOM 


- • ApplfcaitoK ami Viio^ijns *,i ill 1 1 ? acknowledged C?rtW- 
ra'o; ■•••ii! l>r; wir v. rhin dy> s i-.f r^k-eii*c. Ibu may sr-U your 
t-'.'-' at a i iv tmn- a: a -a-iiich '.nil not loss than that 
ty [h>|.,irun-nt of Ttwfe and Industry rvgulationa. 
TY<;-n«r.r ■.-.■ill t«>r.ijd<?wiui!n of rwipf bythq Managers 
f t t:i** r.-i.oun>.v>i c-i-rtificat*-. Fyicos of units and yields are 
quoted d-uJv in tic? Finawaal Tunes. 

. Ar. trnijl charge of r."u is includetl in tile offer price of 
units. Hi i» r . f w| uyh pt-mnnenition is paid to qualified intermedi- 
°riss. Rat ys az-.- ti\-o;!uble on leqin-st. Ai\ annual charge of 
Plus VVT "■ il"iiiict*:-d fr.’tn gross income. Inccime is distributed 
net of trislc rat? tan on 3lsr. \ktrdt and rjftth Septemben On 3rd 
June h‘^r»,T.tfg» t Special Situations Fund units viere a'-’ailable 
at an offer price of Si.uip and the cumnt estimated gross 
atutual ;icld was !>: 

Dw Tnutcy of Target Shedal Situations Fluid is Midland 
Bank Pi.*'. Ttv Trust [>-ed "tTor Jet f-|i^:ial Situations Fund, 
empou < <r; > lv :.lan.tf.?rs to v. rite or purchase traded call options 
or purcinv? tin d-d pi it . ■[■u, ,nf, 

.'laiiiccrs; Tnur jhra&rs Limited (a memher of 


t Senator ' ■• .'A - ... 

Tai^et Trust Maiiagacslimited, FREEPOST LcaidOTECffi ^ 0 . 1 ^ 3 : 01 - 3318244 ^ *’ * 


wish to invest £_ 


in Target Special Situations Fund ^inhtimnmSSpff) 
at the price ruling on receipt of this app&atim. 


Please make your cheque payable . 
tc- Target Trust Mana^rs Limited. ' 


, .1 Income __ 

•reinvest rd l ! 


(JJfP’r jo hid. , 
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Law Society 
shelves report 
on complaints 


BY SUE CAMERON 

THE Law Society yesterday 
a omitted that its governing 
ODonci] had shelved until the 
autumn discussion of a key 
manag ement consultancy report 
on complaints about solicitors. 

The decision mpawg that the 
Present system for dealing with 
com pi amis against solicitors is 
unlikely to be reformed for at 
least five years. 

The report commissioned by 
the law Society from Coopers 
and Ly brand, the management 
consutante, calls for an indepen- 
dent body to be set up to deal 
with complaints against solici- 
tors. It says the body shouid 
be funded by sol ica tors, but 
should have a substantial pro- 
portion of non-lawyers on it 

The Law Society, which also 
acts as a solicitors’ trade union, 
deals with all complaints, execpt 
those involving negligence 
which have to go before the 
courts. 

The society's 70-strong coun- 
cil had been expected to discuss 
die recommendations of ' the 
Coopers and Lybrand report at 
its meeting on Thursday. The 
society has had copies of the 
report for over a month. 

However yesterday it emerged 
that the council had merely 
discussed how to consult the 
rest of the solicitors' profession 
on the report's recommenda- 
tions. The council also decided 
not to publish the report 
officially until July 3. 

The council's decisions are 
significant because the Ad- 
ministration of Justice Bill, 
which proposes various changes 
in the way the Law Society can 
deal with complaints against 
solicitors, is now at the Com- 
mons committee stage. 

It is understood that a num- 
ber of MPs believe early pub- 


lication of the Coopers report 
would have aided debate, and 
could even have been a factor 
in bringing about reform during 
the current parliamentary 
session. 

The Law Society council, 
however, is planning to spend 
the next four mouths consulting 
the profession on the recom- 
mendations of the constulants' 
report. Only after the profes- 
sion's annual conference late 
in October is the society ex- 
pected to reach any conclusions 
on the report. It will almost 
certainly be too late by then 
to make any important changes 
in the Bill. 

The society said yesterday 
that once the Bill had been 
enacted, u at least five years ” 
would probably pass before 
another Bill on the legal profes- 
sion could be brought before 
Parliament 

Such lengthy consultation of 
the precession is to be under- 
taken because Coopers and 
Lybrand bad suggested 
solicitors should be asked for 
their views. 

Another factor, though, is 
thought to be that the con- 
sultancy’s call for an indepen- 
dent complaints body is bound 
to be hi g hl y controversial 
within the profession. Deep 
divisions of opinion on the 
establishment of an indepen- 
dent body are understood to 
have been apparent on 
Thursday at the council meet- 
ing — even though the Coopers 
recommendations were not 
formally discussed. 

Some solicitors — particularly 
older ones— believe self-regula- 
tion is the essence of any pro- 
fession. Others argue that the 
public can have little confidence 
in a complaints procedure 
controlled by the society itself. 


Minister approves 
finance for GLEB 

BY MARGARET VAN HATTEM AND WILLIAM DAWKINS . 


MR KENNETH BAKER, Minis- 
ter for Local Government, has 
given the Greater London Coun- 
cil approval to provide a further 
fl.lm in interim finance for the 
Greater London Enterprise 
Board. 

The money, to cover the 
board’s costs until the end of 
September is subject to the 
GLC’s acceptance of conditions 
designed to ensure that GLEB 
assets do not leave the public 
sector. 

Under legislation passed this 
year. Government consent is 
required for any expenditure 
after April 1 1985 for Section 
137 purposes, which includes 
finance for the GLEB. 

In response to the GLC's 
application for consent to 
finance for Gleb for 1985-86. the 
government this year approved 
“’Tienditure of £4.9m out of 
the total of £19.5m requested. 

Mr Baker yesterday also 
•'Fered further GLC expenditure 
-f £2.125ra to finance five tech- 
rnlngy networks — or research 
••/"ri'shops — supported by the 
• '■ EB. 

The minister saida ny further 
®rance to cover the second half 
^ the financial yaer would 
’■: n end on the GLEB making 
satisfactory arrangements to 
ppount to ratepayers for the 
money given to it after the 
abolition of the GLC. 


"I welcome the assurances 
which have been given by the 
GLC and the GLEB that they 
also would wish to see account- 
ability continue, but the future 
of the board is In the hands of 
the council and the London 
boroughs.” 

Mr Baker insisted that his 
decision implied no judgement 
of the GLEB’s individual invest- 
ments, “ but I consider that the 
first priority must be to pro- 
tect the companies concerned 
and their employees, pending a 
decision as to the board's 
future.” 

Las tnight, Mr John Palmer, 
the board's information direc- 
tor, described as “scandalous" 
the Government's withholding 
of funds for new investments 
until the GLEB had reached an 
agreement with the boroughs 
on its future accountability to 
ratepayers. "The political 
message from the Government 
is that we are here to stay," he 
said. 

The board, established just 
over two years ago by the GLC 
to create jobs and help regener- 
ate London's economy, has 
attracted controversy because of 
its overt left-wing stance. But 
professional small-business 
bodies are increasingly realis- 
ing the value of its work in 
supporting start-up ventures, 
especially in high technology. 


Steel mill ’s EEC plea fails 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 
JUEENBOROUGH Rolling Mill 
ost its appeal to the European 
tourt yesterday against a fine 
f 491,988 Ecus (£2S0,433) im- 
posed tv the European Com- 
nission for exceeding EEC 
teel production quotas. 

The company, based in 
2ueenboroTigh on the Isle of 
iheppey, Kent, has an annual 
urnover of about £4.5m and a 
rorkforce of about 70. It buys 
ised railway tracks from 
Iritish Rail and rerolls them 
ntp reinforcing material for 
{instruction purposes. 

Its quotas under EEC regu- 
atiom for the third and 


fourth quarters of 1981 were 
3,604 tonnes and 3,912 tonnes. 
It exceeded those figures by 
1,165 tonnes and 3,263 tonnes. 

The fine was imposed by the 
Commission in January last 
year. 

Queenborough did ntit dis- 
pute the figures but pleaded in 
mitigation that it had had par- 
ticularly heavy orders from 
regular customers which it 
could not have fulfilled without 
exceeding the quotas. 

The Luxembourg Court dis- 
missed the company’s appeal, 
commenting that the over-pro- 
duction was not negligible. 


Jenkin 
urges sale 
of council 
estates 

By Mar garet van H attorn 
MR PATRICK JENKIN, the 
Environment Secretary, yester- 
day urged local authorities to 
consider selling council estates 
to private developers, to combat 
housing shortages, van da l ism 
and rent arrears. • 

Addressing the Manchester 
chamber of. commerce, Mr Jen- 
kin described the £188m owed 
to local authorities in rent 
arrears as an almighty scandal. 
One way of tackling the prob- 
lem would be to hand the run- 
ning of the estates over to the 
tenants; alternatively, more co- 
operatives could be set up, or 
private developers brought in. 

Mr Jenkin referred to the 
Urban Housing Renewal Unit 
opened earlier this week by Sir 
George Young, Environment 
Under-Secretaxy, to co-ordinate 
local council efforts -to attract 
private funds for housing pro- 
grammes. This was an example 
of government determination to 
break down the huge, mono- 
lithic housing estates in the 
inner cities, he added. 

Mr Jenkin hinted that any 
system to replace local govern- 
ment rates would be based on 
electoral rolls. The key to 
curbing excessive council spend- 
ing lay in strengthening links 
between local government and 
electors, he said. 

“We have to ask ourselves 
whether we need a new local 
tax system which will bring 
home to the majority of elec- 
tors the cost of local spending,” 
he said. "People have to under- 
stand the Hnk between what 
they pay and what they get” 
Mr Jenkin called for reforms 
which would protect the non- 
domestic ratepayer. 

“Although he pays more than 
the domestic ratepayer, be has 
no vote in local elections,” he 
said. “Most businessmen are 
prepared to contribute to fund- 
ing basic local services. What 
they resent funding are the 
“optional extras.” 

• Earlier in a written answer, 
to Dr John Cunningham, 
shadow Environment Secretary, 
Mr Jenkin confirmed that local 
government spending esti- 
mates for 1985-86 indicated that 
total spending would exceed 
grant-related expenditure by 
£820m and would exceed the 
aggregate of -government spend- 
ing targets by £266m. 

• Mr Peter Rees, Chief Sec- 
retary to the Treasury, yester- 
day insisted there was strong 
public support for tax cuts and 
called for more discipline in 
public spending to enable gov- 
ernment to introduce them. He 
was speaking at the Welsh 
Conservative Conference in 
Llandudno. 

“I still believe people do 
want to keep more of what they 
earn, to spend how they like,” 
he said. 

Owen suggests 
Anglo-French 
cruise missile 

Financial Times Reporter 

BRITAIN and France should 
collaborate on nuclear weapons 
and consider producing jointly 
a European cruise missile, Dr 
David Owen, leader of the 
Social Democrats, said yester- 
day. 

“The scope for a deeper 
Franco-British tHalogue on 
military matters generally and 
nuclear matters in particular is 
immense,” he told the European 
Institute of Business Adminis- 
tration at Fontainebleau. “Per- 
haps the most important 
question for Britain and France 
to rethink is their respective 
decisions in the early 1980s not 
to pursue the European cruise 
missile option.” 

He said the two countries 
needed to see If there was scope 
for sharing knowledge and 
avoiding duplication of research 
and development costs. 

It was an indictment of both 
countries that there was little 
joint discussion before Britain 
bound itself to the U.S. for the 
next 30 years by choosing to 
buy the American Trident 
nuclear weapons system. 

“ As yet neither country has 
made the key decision dictated 
by oar common destiny to co- 
operate on nuclear weapons. It 
is high time that we did.” 


MAJOR DISPOSAL AUCTION 

Several hundred exceptionally 
fine and medium quality, handmade 

PERSIAN CARPETS 

rugs and runners... 

and dhersfrom the more important weaving centres of the East 
lnduded are many antiques, silks, keEms, nomadiesand other unusual items, 
notgenerally to befomd on the home market 

Thtemauhamfi^isthepropertyofanumba'afprinc^drBdimportasin 
the U.IC, which has been deared1romH.M.Oistoms&Exdse bond, to be 

disposed of at nominal or no reserve for immediate cash realisation. 
Every item guaranteed authentic. Expert advice available attime of viewing. 
To be transferred from bonded warehouses and offered at 

The English Speaking Union, Dartmouth House Club, 
37 Charles Street, London W1 
on SUNDAY 23rd JUNEat 3.00pm 

Viewing from 1.00pm same day 

Payment cash, cheque orall major credit cants. 
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Michael Donne on the options open to Westland following the lapsing of Bristow s bi<| 

Tough task faces troubled helicopter manufacturer 


THE Westland Group now faces 
two taste, after the £89m bid 
for it by Bristow Rotorcraft has 
been abandoned. 

It must find additional im- 
mediate work through new 
orders and must in the longer 
term find either another bidder 
or an alternative source of cash. 

Whether Mr Alan Bristow al- 
lowed his bid to lapse because 
he found Westland’s position 
worse than he expected, is now 
academic. Westland argues all 
the relevant information . had 
been made available, and that in 
recent weeks “nothing has 
changed.” 

The alignments about the 
affair will rumble on, but West- 
land management yesterday was 
getting down to work again after 
a period of disruption that it re- 
gards as damaging to the com- 
pany and a waste of time and 
money. 

. Had the Bristow bid been con- 
tinued, there would have been 
radical changes in Westland's 
top management, but there have 
always been doubts in the com- 
pany whether Mr Bristow, al- 
though a highly successful heli- 
copter operator, really under- 
stood the production, side of the 
business. 

Doubts have been expressed 
privately by Westland officials, 
and publicly by trade union 
officials at Yeovil, about Mr 
Bristow's own ability to wave 
a magic wand and win the 
orders for helicopters that the 


existing management has been 
unable to secure, front- either 
the Government or -foreign 
customers. 

Westland recognises It does 
have difficulties,, especially in 
immediate work and cash flow, 
to keep factories, equipment and 
labour occupied until the Anglo- 
Italian EH-1G1 multi-role heli- 
copter, in partnership with 
Agusta, comes into ’ quantity 
production in a few years’ tiwu»_ 

For the immediate future, 
work is concentrated on out- 
standing orders for 30 Sea Bang 
anti-submarine warfare heli- 
copters for India and the 
British Navy, and on a number 
of Lynx multi-role aircraft £ot 
the Ministry of Defence. 

Effors to win orders for the 
W-30 civil helicopter continue, 
so far without success. 

Discussions are also going on 
with Agusta of Italy on the pos- 
sibility of developing a joint 
anti-tank aircraft based on the 
Agusta A-129. However this, if 
it comes to fruition, is still some 
years away. Plans for a Nato 
transport helicopter, NH-90, are 
also in the future. 

S imilar ly, there is no sign of 
any early decision by the 
Defence Minis try on its AST- 
404 plan for a replacement 
helicopter for ageing Puma and 



new OS. helicopter progrwntfte 

LHX (Light 
meatal), a plan 

7 ooo aircraft, costing drvr 
$35bn (£27bn), to replaces jgdj 
range of existing. 

vould be that it A- 

to be favouring of battlefield ana jg 

.-l Sikorsky has linked with Boeing* 


land an order for the W-30 to 
help save the company, or pro- 
moting a new UK-U.S, helicop- 
ter link through Short Brothers 
and Sikorsky that would also 
benefit Rolls-aoRyee substan- 
tially. ' ' 

The main criticism of the 
latter solution would be that it 
would be seen to he favouring 

Short Brothers and. Northern to bid. tot. 


Ireland too much, following the 


but WestttDd 


™iTof~ h“b5 ToemoTOur tto some part <rf it 

basic trainer contract to Short ® wWh Sdkonky. 

Brothers earMOT this ^ar. • , ** new to_the 

A more equitable dunxitaratra t time V - J “ J 

of Defence mastry on Sik~ 

would be for Westland to re; — even 

place Short Brothers as rtheUK its ancestry 


"Alan Bristow: allowed bid to 
lapse 

entry in that comp etiti on — th e 
joint Short Brothers/Sikorsky 
offer of the latter company’s 
highly successful Black Hawk, 
powered by the new Rolls- 
Royce/Turbomeca RTM-S22 
engine. 

This makes an attractive solu- 
tion to AST-404, and would also 


partner on AST-404, with West- 
land and Sikoriky arranging to 
build the Blade Hawk with the 
Rolls-Royce Turboraeca RTM-322 
engine at Yeovil. • The W-30 
could be relegated to a purely 
civil role, with Westland con- 
tinuing to seek orders for it 
where it could, or even 
abandoning it 

.Such a solution would not 
only benefit Westland, oqd 
Rolls-Royce, while in no way 
Short Brothers, but 


back to the U.S- 

In recent years, Westland has 
tried to go its own way. ana 
its relations with Sikorsky bjv* 
been much less close, even Owl. 

In the light of *ts 
■financial position, and. the W 
lapse of the Bnstow b 
land cannot afford to 
situation to continue. It “JJJJ. 
seek new industrial Itmstm 
wherever it can. bothan-wce te rtt 
Europe (by. -widening further 




Sikorsky. 


White Rnigrf** 




Wessex aircraft in the RAF and .open the way to possible use of UK base it has wanton jot a the test few 

Navy. An order for the W-30 the RTM-322 by the U.S. Army long time. Moreover, such a UJbe h JJrJSi ieredan ythlng at 
to meet that requirement could in its own big fleet of Black liason could have tonger term wee*® be hoped that they 
do much to help Westland’s Hawks. benefits for Westland, *n that eU.it « n -SfSla£d’s wS 

immediate problems. The Defence Ministry is torn, it could open the way for some have 1 

However, there is another therefore, between giving West- Westland participation m big 


in its effort to survive. 


DBS chiefs admit failure of satellite plan 


BY RAYMOND SNODDY 

MR LEON BRITT AN. the Home 
Secretary, was formally noti- 
fied yesterday of the collapse of 
British attempts to launch a 
dkect broadcasting by satellite 
service. 

The British DBS consortium 
said it had unanimously 
endorsed the decision taken by 
its representatives on June 13 
not to go ahead. 

The result of evaluation, 
which cost about £250,000, was 
that DBS was not a commercial 
proposition on a 10-year fran- 
chise using the Government's 
chosen satellite supplier United 
Satellites. 

The Government decisions to 
liberalise individual reception 


from existing low-power satel- 
lites and to set up the Peacock 
Committee to consider introduc- 
ing advertisements on the BBC 
had created new uncertainty. 

“But the abiding conclusion 
of the 21 Club's (as the consor- 
tium became known) analysis 
may be that the funding of a 
dedicated national satellite 
system was never feasible with- 
out the major Government 
financial support demonstrated 
by France and Germany." the 
consortium said. 

Plans axe already under way 
to explore alternatives. A senior 
independent television execu- 
tive has had preliminary talks 


at the BBC to see whether a 
joint satellite master antennae 
television (SMATV) subscrip- 
tion channel is feasible. 

The venture would involve 
a new BBC-XTV channel de- 
livered by existing satellites to 
snail cable networks and hotels 
and restaurants. There is also 
growing support within ITV 
for an advertising-based Super 
Channel showing the "best of 
independent television” and 
ahqed at cable networks in 
Europe. 

The BBC has been approached 
to take part, but is unlikely to 
do so, at present because the 
venture wail be advertising 
based. 


Both the SMATV add Super 
Channel ideas are Seen as in- 
terim measures by some senior 
television executives. 

Interest is growing in a pro- 
posal by Eutelsat, the European 
satellite organisation for 
medium power broadcasting to 
be launched in 189L This, it 
is suggested,, would give British 
programmers access to a poten- 
tial pan-European advertising 
market of more than £5 90m. 

The satellite might have 14 
channels and would be power- 
ful enough to deliver - pro- 
grammes direct to small dishes 
on individual homes as well as 
to cable networks. 


Maxwell to go it alone in cable TV films 


BY RAYMOND SNODDY 

MR ROBERT MAXWELL plans 
to continue to run a separate 
cable television film channel in 
spite of the formal winding up 
yesterday of TEN, the movie 
channel of which he was an 
important shareholder. 

Mr Maxwell, publisher of 
the Mirror and owner of the 
former cable television interests 
of Rediffusion, has been putting 
out a temporary service since 
the liquidators were called in 
at TEN at the beginning of this 
month. 

Jt is now believed that Mr 


Maxwell intends to ran a per- 
manent Mirramrion film 
channel rather than try to nego- 
tiate a merger with the Thorn- 
EMI film channel Premiere as 
had widely been expected. 

Creditors were told at the 
formal winding up of TEN 
yesterday that losses totalled 
£6. Ira. Outside creditors are 
owed a total of £l-27m. The 
fr*e shareholders — Plessey, 
Visiozihire, Rank Group, Redif- 
fusion and United International 
Pictures UK — had unsecured 
loans of £4.9m. 


It is likely that the creditors 
■will receive 86p in the pound. 

Since Christmas TEN had 
been having difficulties. The 
film diannel had been losing 
subscribers and at toe end the 
total had fiallen to about 37,000 
from a high of about 47,000. 

However, those involved in 
tire venture insist it was dis- 
agreements between the share- 
holders that led to the collapse 
rather than the difficult outlook 
for cable television. 

Visionhire had wanted to 
sell its stake to W. H. Smith. 


was 


This, it is understood, 
blacked by Mr Maxwell. 

In April disagreements broke 
out again when merger talks 
with Premiere neared comple- 
tion. Visionhire and Plessey 
asked for time for further con? 
sideration and this was mis- 
interpreted as lack of interest 

Now Mirrorvision and 
Premiere seem set to continue 
to fight the battle of the film 
channels, even though there is 
not a market ' big enough to 
support one channel profitably 
at the moment 


Europe-wide mortgage 
market useful, say Lords 


BY MARGARET HUGHES 

A EUR OPE- WIDE market in 
mortgages would be a “useful 
step” toward a free internal 
market in all financial services 
within the Community, accord- 
ing to a House of Lords comxnit- 
tee. 

Under appropriate super- 
vision it said building societies 
and similar institutions should 
be allowed to operate across 
the Community. Opening up 
the market would add appreci- 
ably to both consumer choice 
and increased competition. 

However, a report by the 
Lords* Select Committee of 
European Communities, re- 
sponding to December's draft 
directive by the European Com- 
mission on the freedom to estab- 
lish such a market, expresses 
reservations about such a move. 

In particular it draws atten- 
tion to the legal basis for mort- 
gage credit differing from 
country to country, as do the 
methods of funding. Using an 
unfamilir legal and administra- 
tive system could both increase 
the costs and possibly the risks 
of operating overseas, it argues. 


The report warns of the cur- 
rency risks in cross-border 
business. It also points out that 
the present British system of 
borrowing short to lend long 
using variable rates of interest 
to match the supply and demand 
of funds is “ almost unknown ” 
on the Continent 

It would probably not be 
readily accepted either by the 
authorities or the investing pub- 
lic. British building societies 
operating abroad might' there- 
fore have to raise their funds 
in the wholesale markets. 

There will also be' a need to 
protect the consumer against 
“ misinformation ” which could 
arise as a result of dealing with 
unfamiliar institutions and prac- 
tices. The report warns that 
both borrowers and investors 
may fail to understand the 
differences between foreign 
techniques and accordingly 
make “bad decisions." 

Report by House of Lords 
Select Committee on the Eztro- 
peon Communities, A common 
market for mortgage credit 
Price £7 20, H31SO. 


Group Lotus engineering 
contracts rise to £29m 


BY JOHN GRIFFITHS 

THE VALUE of engineering 
contracts won by Group Lotus 
has jumped from £17. 6m to £29m 
in the past two months, the 
sports car maker's annual 
shareholders’ meeting was told 
yesterday. 

One contract contributing to 
the increase— known to be with 
Chrysler— is aimed at develop- 
ing high-performance engines 
for the U45. manufacturer’s 
1988 model-year cars. How- 
ever, :this has been exceeded in 
size by a second contract, also 
understood to be with a U.S. 
vehicle maker, but Lotus is re- 
fusing to comment 

The latest orders ■ are likely 
to mean that, temporarily at 
least Lotus’ profits from con- 
tracted engineering services 
will greatly exceed those 
derived from car sales 

Engineering contracts 

accounted for only £3.9m of 
Lotus’ £16. Sm turover in the 
financial year ended December 
—hut provided £776.000 of its 
£1.51m profits before tax, 
interest and research and 
development write-offs. 


Some engineering contracts 
will be spread over several 
years. Nevertheless, the figures 
announced yesterday confirm 
the importance contracted 
engineering services have to the 
company since they ' were 
launched on the back of a £12m 
project to develop the De 
Lorean sports car 

They were, also told that 
Group Lotus is to recruit a 
further 400 " employees within 
the next 12 ^months, bringing 
the total to more than 1,000, 
to prepare for production late 
next year of the “ cheap ” XI 00 
sports car Lotus is to build 
using Toyota components. 

The meeting approved _ 
golden handshake of £47,000 for 
Mr Fred Bu shell, Lotus' former 
finance director who briefly took 
over as chairman after the 
death of Mr Colin Chapman, 
the company’s founder, at the 
end of 1982. 

Mr Bushell. who had a service 
contract until late next year, 
ceased to be a director yester- 
day after 25 years with the 
company. 


Birmingham’s Olympic fitness assessed 


BY LORNE BARLING . 

MEMBERS OF the British 
Olympic Committee yesterday 
visited Birmingham to assess its 
suitability to stage the 1992 
Olympic Games. 

It is becoming dearer, 
though, that the cost of even 
bidding for the Olympics, let 
alone staging them, is probably 
beyond the means of the city 
without government support 
that might run to hundreds of 
millions of pounds. 

London and Manchester are 
also bidding to be the British 
nominee to go before the Inter- 
national Olympic Committee, 
which will also consider bidders 
from other countries. 

Qf the three locations, Bir- 
mingham probably has the best 
facilities. The National Exhi- 
bition Centre offers large 
covered areas for events; there 
is an airport and railway station 
nearby; and there are .eques- 
trian facilities at the Royal 
Show site at Stoneleigh, plus 


other advantages. 

The Labour-controlled city 
council yesterday proposed that 
a £150m superbowl stadium 
could be built at the exhibition 
centre, with a £63m Olympic 
village for 14*000 athletes and 
officials. This would later be 
turned into housing for Bir- 
mingham. 

Initial estimates suggest that 
a bid to stage the games would 
cost about £5m, and to put it 
on would require £500m more. 

Mr Ken Barton, chairman of 
the council’s Olympic Com- 
mittee, remains optimistic. " We 
would be selling Birmingham 
throughout the world, and it is 
about time we did so again.” 
he said. He believes the costs 
have been over-estimated and 
that a bid could be launched 
for about £1.5m. 

However, any overspending 
by the council would be 
penalised by the Government's 

rate-1 capping poh'cy. 


“We would incur a grant 
penalty of about £5.$m if we 
overspent by £2m on going for 
th Olympics, which would mean 
a rise in the rates,” said Mr 
Dick Knowles, leader of the 
council. 

Senior councillors accept that, 
unless the Government and 
sports bodies are prepared to 
support Birmingham, it would, 
stand little chance of inter- 
national success. 

“Forty years ago, Birming- 
ham could afford to bear the 
weight of Britain on its back, 
and sow that we have got 22 
per cent unemployment we hope 
for support " said Mr Knowles. 
He has written to the Prime 
Minister asking for special 
powers to acquire land and 
raise revenue. He is also seek- 
ing approval for a special 
spending programme. 

The council’s Labour group 
will meet on Monday to see if 
some additional expenditure 


could be borne by the city. Mr 
Knowles believed this would be 
forthcoming — H although you 
ran never tell with the Labour 
Party.” 

The British Olympic Commit- 
tee will meet on July 13 to 
decide which of the British 
cities, if any, meet the require- 
ments for the 1992 Olympics in 
Britain. 

Private capital will be sought 
to underwrite the bid, particu- 
larly in the development of new 
facilities already planned at the 
Exhibition centre. 

The stadium could be con- 
verted later into a part of the 
centre which was recently the 
venue for 23,500 Rotarians In 
annual conference. 

It would also be necessary, to 
buiid a £20m Olympic swimming 
pool and a £6m cycle track, both 
of which would be used later 
to facilitate wider use of -the 
centre. 


Geophysics 
expertise 
‘lacking’ # 

By Raymond Snoddy 

LACK OF funds and poor 
co-ordination of research is 
hindering British expertise in 
geophysics, which is the founds 
don for oil and mineral pros- 
pecting, long-distance communi- 
cations and pollution control. 

As a result there is a danger 
that the UK may play no sigfli- - 
fleant part in the developments 
which are transforming geophy* •• 
sics, a report published by The 
Royal Society warns. 

“If UK fails to participate,, 
fully, the long-term costs to tiie 
country will be high both! in 
economic and intellectual 
terms,” the report argues. 

Geophysics is the study of the 
physical processes of the atmo- 
sphere, oceans and the Interior. 

•of the Earth. New, expensive., 
.technology has facilitated obser-a 
rations in very hostile anifJL 
inaccessible environments, am^ 
complex computer models of.:- 
xnany natural phenomena. 

The UK, the report suggests, . 
is falling behind because of a 
shortage of funds and frag- 
mented university research. 
Young British geophysicists 
have been leaving for the U.S. 
and the Continent where 
research prospects are much , 
better. 

The report makes three main 
recommendations: 

• To set np an organisation - 

to co-ordinate space reseafeh ' 
and its applications; 1 

• To create a small numb erf of • 

centres of excellence for S&Af 
physics; * 

• ensure that the Advisory 
Board for the Research Councils 
encourages long-term pro- 
grammes, such as survey and 
observatory work. 

Support of Geophysics in the 
UK; The Royal Society , 6 
Carlton House Terrace, London . 
SWtY SAG ; £3.90. ■ / - 

Finance chief 
relieved of post 4 
at Peerless 

By Alexander NicoD 

PEERLESS, • the Birmingham* 
based plastics, electronics and 
engineering group, said yester- 
day its board had decided 'to 
relieve Mr Ivor Taylor, the 
financial director and secretary, 
of -all executive responsibilities. 

The company gave no reason 
for the move. Mr Taylor, ^58. 
has been with Peerless for 12 ■ 
years and was appointed finaU- — 
cial director in 1980. f 

■ Mr _ William Jordan, chair- 
man, is resuming responsibility 
foT the company’s finances 
until a replacement has been 
recruited. Mr Clive Jordan, 
another director, was appointed 
secretary. 

recently estimated . 

S at iWSH, m the year ended 

March 31 1985 were about £L3m 
after tax and extraordinary 
items, which included writeoffs 
of stock and debts at its Head- 
way kitchen and bathroom mar* . 

distribution busi- 
ness. The Headway business 
was closed with the loss of 9 tf . 
jobs, and the group estimated , 
loss also included £900,000 of i 
closure costs. 

rrS® comp *ny blamed the 
Headway problems on a failure 

stock controL It . 
had pre-tax profits of £1.8m iff 
the previous year. 

Consultancy to aid. i 

SE member firms 

aad potemfcdlnveS '• 

KSi S 8 pUce m koadon. : 

n wm dso promote the «eN ■ 
^taL. S,oefe nwa. 
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That’s why its in so few hands. 

tp 1 
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our 
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UK NEWS 

David Churchill on the supermarkets’ response to customers’ worries 

Healthy concern grows over food additives 


CONSUMERS ARE becoming 
fnore concerned about what they 
eat: healthy eating, once a fad, 
now a big part of the market- 
tng strategics of the main super- 
market chains and food manu- 
facturers. 

“ Safeway. Tosco and Sains- 
aury. for example. have 
removed as many artificial 
additives from their own-labeJ 
products as possible. Sainsbury 
has told its food buyers not to 
purchase from companies which 
use additives unless they have 
'to. 

" Their move will be backed by 
two new research studies due 
shortly. On Monday, the 
-Ministry of Agriculture will 
publish the results of a survey 
carried out together with con- 
sumer groups. Tt is expected to 
show consumers want to know 
more about what is in the food 
they buy, but do not want to be 
confused by scientific jargon, 
a This will be followed in a few 
weeks by a private study avail- 
able to certain food manufac- 
turers and retailers from the 
.Food Policy Unit of Bradford 
University. Its study shows con- 
sumers are deterred from buy- 
ing products .when faced with 
E " numbers on labels — the 
code which all food products 
carry by law to identify their 
chemical additives. 

- " People seemed prepared to 
"pay more for products without 
.additives, according to the 
research so far,” suggests Ms 
Heather Gosden, the researcher 
in charge of the project. 

Consumers' concern over 
what they eat is nothing new: 
Queen Victoria was eating 
wholemeal bread in 1ST0 and 
Kellogg's Cornflakes, launched 
this century, were originally 
marketed as a health food. 


Two big developments have 
radically changed the picture in 
the 1980s. 

One has been the rise of 
living standards and increase of 
leisure time, which have 
facilitated attention to the 
quality of life, including 
physical fitness and the type of 
food we cat This has been 
reflected not only in the jogging 
and exercise boom in western 
countries, but also in the growth 
in popularity of such foods as 
brown bread, yogurt and fresh 
fruit juice. 

The second development, was 
the introduction from the begin- 
ning of 1983 of new EEC food- 
labelling regulations which 
forced manufacturers to include 


EEC food labelling 
regulations force 
manufacturers to 
include details 


details on labels of most main 
food ingredients and chemical 
additives under the " E " code 

classification. 

At a stroke, shoppers became 
aware that the food they are 
contained some nasty-seeming 
chemicals — either by name, 
such as hydrogenated veeet? w “ 
oil-— or by some mysterious “E" 
number. 

From the middle of next year, 
regulations on specification of 
chemical additives and other 
ingredients will be tightened 
under further EEC legislation. 

“There has been- a funda- 
mental shift in consumer aiti-' 
tudes,” believes Mr Peter Davis, 


assistant managing director of 
Sainsburys. “We realised that 
we would have to make changes 
to meet these new concerns.” 

One change introduced by 
Sainsbury this month was its 
decision to drop artificial 
sweeteners, colouring, and 
flavouring from its own-label 
fruit squashes. 

The particular villain was 
E1Q2. the code name for larua- 
zine. which provides the colour 
in many processed foods, in- 
cluding squashes. Among its 
drawbacks, tartrazine has been 
cited as a cause of wakefulness 
in small children at night 

Tesco and other retailers and 
manufacturers are also becom- 
ing wary of using . E102, 
although its harmful effects may 
be felt by only a tiny minority 
of consumers. Some studies 
have suggested that only 0.06 
per cent of the population is 
allergic to tartrazine — a third 
of the proportion allergic to 
cow’s milk. 

Mr Davis points out, however, 
that retailers cannot move too 
far ahead of public opinion. 
“ Three years ago, we were 
receiving only a triekle oE 
letters asking why it was neces- 
sary to add colouring to our 
yogurt. I don't believe the con- 
sumer was prepared then for all 
yogurt to look exactly the same, 
d^soite being different flavours. 
Now. however, the time is more 
apnropriate.” 

Soon, all Sainsbury own-label 
yogurts will he free of colour- 
ing and of preservative. 

The removal of additives 
such as E102 from processed 
foods is a trend largely 
initiated, .by the ■ main super- 
market chains. “Pood manu- 
facturers appear less willing 
to make the changes themselves 


because of the problems in find- 
ing acceptable alternatives,” 
points out Ms Gosden. 

Large supermarkets are also 
in a stronger position to dictate 
to manufacturers what should 
be included because they use 
<up stock more quickly than 
smaller grocers do, and new 
computerised stock - replenish - 
ment systems help keep to a 
minimum the time foodstuffs 
are on the shelves. 

Supermarket chains and food 
manufacturers are worried 
, about the lack of consumer 
understanding about food 
additives. 

“ Our survey showed that 
knowledge among consumers 


Tartrazine has been 
cited as a cause of 
wakefulness in small 
children at night 


generally was at the same stage 
as their understanding of fats 
and fibres 10 to lo years ago,” 
says Ms Gosden. 

“ Most people rated canned 
food as being particularly full 
of artificial chemical additives, 
when in fact they have less 
than dry processed foods." 
However, she acknowledges that 
tinned foods often contain 
more salt and sugar used in 
canning. 

Moreover, consumers were 
generally of the opinion that all 
additives were harmful, 
although many have natural 
origins and no adverse effects, 
she says. E201, for example. 


the code name for the preserva- 
tive sodium sorbate. is found in 
such products as frozen pioa 
but has no known adverse 
effects. 

Muddled consumer thinking 
about additives i$ also influenc- 
ing supermarkets’ merchandis- 
ing and marketing decisions. 

“ People would rather queue 
at a fresh-food counter lo buy , 
unwrapped Cheddar- than buy it ! 
pre-packaged because they 
think the unwrapped cheese Is 
somehow more natural and 
additive-free.” says Mr Gosden. 
“ The truth is that both cheeses 
will contain chemical additives 
but only the packaged cheese, 
so far, has to say this publicly.” 

Such mistaken beliefs have 
forced supermarkets to promote 
their fresh foods, which can 
often cost more in terms of 
space and extra staff. 

As Mr Gosden has told the 
supermarkets and food manu- 
facturers which commissioned 
the study, “ the key response 
to the additive concern is to 
deal with people's attitudes 
about what a product contains, 
rather than focus attention on 
particular additives.” 

Canned food manufacturers 
are understood to be already 
planning a campaign to counter 
the mistaken view about addi- 
tives in tinned food. 

However, is consumer con- 
cern about natural ingredients 
in food anvthing more than a 
passing fad? 

Sir Richard Butler, president 
of the National Farmers’ 
Union, said last week. “ the 
general public Is not prepared 
to pay more for so-called nature 
ally produced food. They are- 
more concerned about price 
than the method of production.;” 


Growth seen 
in small 
companies 
sector 

By Nor Owen 

A CONTINUING expansion 
of the small companies sec- 
tor of British Industry was 
forecast by Mr David Trippier. 
Under Secretary for Trade 
and Industry, in the Com- 
mons yesterday. 

The rate of formation of 
small companies has been ex- 
ceeding deaths on an impres- 
sive scale since 1980, increas- 
ing the Stock of businesses in 
the UK by some 140,000, he 
said. 

Mr Trippier. who has 
special responsibility for 
small companies, said the 
establishment of the Unlisted 
Securities Market in Novem- 
ber 1980 has helped create a 
climate conducive to entre- 
preneurship and business for- 
mation. It also enabled small 
companies to raise monev 
at reJatirely low cost 

Preliminary results for the 
- first year of the Business Ex- 
pansion Scheme introduced 
by the Government Indicated 
investment of more than 
£100m in some 500 companies 
by more than 15,000 indi- 
viduals. 

Mr Andrew Rowe, the Con- 
servative MP for Hid Kent, 
joined other Government 
backbenchers in criticising 
the pressure exerted on small 
bnsinesmen by Customs and 
Excise officials chasing over- 
due value added tax pay- 
ments. 

According to his informa- 
tion at any one time 85 per 
cent of registered traders 
were technically In default, 
suggesting the VAT system 
earned within it die seeds of 
non-compliance. 
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Proposed switch of 
computer training 
to MSC attacked 

BY NICK GARNETT, NORTHERN CORRESPONDENT 




THE MANPOWER Services 
j Commission has told the 
I National Computing Centre that 
its computer training scheme 
for school leavers, run success- 
fully for the past nine years, 
might be Incorporated into the 
proposed two-year Youth Tram- 
ing Scheme programme. 

The idea was described yes- 
terday as “a disaster” by 
Professor John Ashworth, vice- 
chancellor of Salford University 
and chairman of the NCC, a 
body set up by the Government 
in the mid-1970s to extend 
awareness and use of informa- 
tion technology. 

One of. its points is that 
“agents, local or national, 
would need to make their own 
arrangements for contributions 
towards the costs of their pro- 
gramme. from sources other 
than the MSC.” 

The centre’s scheme, called 
Threshold, is now entirely 
financed by the MSC. it 
involves 18 weeks of training 
at one of 70 colleges or com- 
mercial schools and 24 weeks 
at one of 3,000 companies that 
have taken trainees. 

Mr George Penney, NCC's 
career projects manager, said 
one of the objections to 
Tbreshold being taken into 
YTS was that it would then 
provide insufficient off-th e-job 
training. 

The Threshold scheme nor- 
mally resulted in students 
receiving the National Certifi- 
cate in Computer Studies but 
they would not be able to 
attain this within -the YTS. The 
NCC is also worried about 


possible finance problems aid 
about the reputation or YTS, 
whether rightly or wrongly 
deserved. . . 

The centre's scheme has 
helped more than S.SQ0 people 
mainly 37 to 19 year olds. Prof 
Ashworth said such a move 
would be counter -productive 
now that Britain was in need 
of more professionally trained ■ 
information-technology staff,; 

Thereshold would lose its 
identity and its skill base, just 
to meet bureaucratic demand 
for unifromity” he went on, 
speaking at a celebration of the 
scheme, held yesterday. 

O those school-leavers who 
have been on the scheme,' 82.5. 
per cent got employment 7.5 
per cent went into higher cdu- * 
cation, IQ per cent remained 
unemployed. 

Breweries to 
exchange pubs 

Scottish & Newcastle Breweries, 
a year after the official ending 
ofi rs bid for J. W Cameron, 
ist o make a sizeable public 
house exchange with Uie.HartJe-- 
pool-based brewer. 

The exchange will involve the 
transfer of nine pubs to 
Cameron and 12 pubs to Scot- 
tish & Newcastle. 

Scottish and Newscastie said 
the transfer would enable both 
companies to meet long stand- ij| 
ing objectives of developing . 
their tied estates in geographi- 
cal regions in which they were 
under-represented. 
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CAPITAL* INCOME 
GROWTH 

.-Milam? Trust 


BnrdiTi* Southern 
Brunner 

Charter Trust & Agency 
Continental & Industrial 
Edinburgh Investment 
Foreiun and Colonial 
Globe 

Philin Hill 


London* Strathclyde 
42 • Meldrum 


Raeburn 

River & Mercantile 
River Rate & General t wl £, 
S. & P. ReL of Asx-L' i wl 
Scottish Mortcazp 
Mutiish National 
Smitish Northern 
Second Alliance 
TR lndu-tnal A: General 
Wiuiiuwi 

l ‘ ntiod kingdom. 

City n| Oxford 
FU -minis Claverhoa-c 
Slurcou* 

Tit CilV nf h'lhlnn 
Temple R;ir 

CAPITAL GROWTH 
General 

.\nsl«i-.\meri«»n Seroritirs 

.\-hrfiAMi 

Atlanta A«cl% 

Fleet nr General 
Gn’ciilrianw* 

International 
Berry 

English it New York 
Enshr-h J* Sivttidi 
K Ac C Euroim-i 
Fleming Ov ersens 
M I Fleming I'niver-jJ 

Ganmcvr Inform. & Fin. twi 
Group Invo.-tumwi 
I l.-inibro«wj 
1 n\ e-lor- Capital Trust 
L-mjun & Gan more 
Mid Wynd International 
Monk- 

Murray Growth 
N 1 urray Smaller M arket s 
North Atlantic SecuritievJ. 
Northern .\mwi«m 
Northern Securities 
Romney 
Scottish KcbJorn 

Scottish Investment Trust 
Tron-i hf.iniu 
J Tribune 

II j I'.S. Debenture Cerp. 

{ North America 
IV? i American 
U* [ Edinburgh Amor. Av**ta 
127 j Kleniiiii: American 
29 J Gart more American Sec*. 

3 II* I Stuekhnldor- 
S3 TR North America 


E 


■ 


Ear East 
G.JR Pacific 

Dravwn Far Eastern iyvj 
K& C Pacific i wi 
Elcmins! Ear Eastern 
Lake View 
New Australia i 
Pacific Assets t'w» 

TR Austral iatwt 
TR Pacific Basin t wi 

Japan 

Baillie Gifford Japan twi A 
Crescent Japan 
Drayton Japan 
Fleming -Japanese 
GT Japan 
Japan Assets ( w) 

New Tokyo l wl 

Commodities & Energy 
Cilyjfc Foreign 
New Darien i v\ I 
Prwaoits Metal* A 
TR Natural Resources • 
liking Resources 
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Independently managed 
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Dunedin Fund Managers 
GT Management 
lizard Brothers 
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Schroder Wagg 
Baring Brothers 
GT Management 

Edinburgh Fund Mars. 
Ivory & Sime 
Robert Fleming 
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John Covert 
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Montagu lnv. Man. 
Foreign & Colonial 
Robert Fleming 
John Go vert 
Edinburgh Fund Mgrfi. 
K-on & Sime 
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Baillie. Gifford 
Edinburgh Fund Mars, 
Montagu Inv.Man, 
Robert Fleming 
GT Management 
hen'£ Sime 
Edinburgh Fund Mgr*. 
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Hodgson Martin 
J. Rothschild 
Tnuche. Remnant 
3roiy&$ime 
Edinburgh Fund Mgr*. 
Baillie. Gifford 


lotid Return 
on \_V.V. 
.Gearing over 5 years 
-Other Factijr - . tudl Tbo 
(10) ill) *12 1 

"•i base ~ 100 base = lOO 








INVESTMENT POLICY 
Trust 
»2) 


Technology 

Baillie Gifford Tech, fw) ■ 

British American & Gen. . . | 

FleminaTechnologj- 

Independent 

TR Technology 

INCOME GROWTH 

Aberdeen i. “ ... 

British- Assets 
Drayton Premier 
First Scottish American 
General Consolidated A .. 
Lowland < 

Merchants 
Murray Income 
Murray I ntemational 
Securi ties Trust of Scotland 

SMALLER COMPANIES 
E nglish & 1 ntemational (w) 
F&C Alliance 
Family 
First Charlotte 
Fleming Fledgeling 
General Stockholders 
Glasgow Stockholders 
D.nidon Atlantic 
MoorgaU; 

North British Canadian 
St Andrew 
Scottish American 
•Smaller CorapanieilnL 
TR Trustee* Corp- 
Throgmurton furl 

SPECIAL FEATURES 
AjI .tails 

Consolidated Venture (wj 
Drayton Consolidated 
Edinburgh Financial {*) 
Fleming Enterprise 
Fleming Mercantile 
GT Global Recovery A 
London Trust 
A! urray Vbn lures |w) 
Nineteen Twenty-Eight A 
Stewart Enlerp rise ^w) ■ 

TR Property 

SPLIT CAPITAL (X) 

Altilund S6,‘S8 

Child Health S7 

City & Commercial S8/93 
Duaivest 85/S7 - 

Fundinvesc ‘ • Sp/90 

Marine Adventure SS 
NewThrog.ilSS^wj OS 
S.&P. Linked . 95f97 
'fhrog. Secured Growth - 
Triplevwc . -- $7/91 
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rBailUe. Gifford 
r : Jvleinwort Bensum 
Robert Fleming 
• Ivory & Sime 
Touche, Remnant 


Aberdeen Fund Managers 
Ivory & Sime 
Montagu lnv. Man. 
Dunedin Fund Managers 
Philip Hill 
Henderson 
Kleinwort Benson 
Murray Johnstone 
Murray Johnstone 
Martin Currie 


Montagu lnv. Man. 
Foreign & Colonial 
Kleinwort Benson 
Ivory & Sime 
Robert Flemihg 
.John Govert * 

Gartmore (Scotland) 
Investors inindustry 

Philip Hill 

Investors in Industry- 
Martin Currie ’ ; 
Stewart Fund Managers 
Edinburgh Fund Mgrn 
Touche, Remnant 
Throgmorton lnv. Man. 

J. Rothschild 
Montagu Inc. Man. 
Montagu lnv. Man. 
Stanecastle Assets 
Robert Fleming 
Robert Fleming 
GT Management 
London Trust Man. Serv. 
A J urray Johnstone 
London &. Manchester 
Stewart Fund Managers 
Touche, Remnant 


Gartmore 
Thornton & Co. 
Montagu lnv. Mon. 
Montagu lav. Men. 
Montagu lnv. Man. 
Thornton & Co. 
Throgmorton lnv. Man. 
Save £ Prosper Group 
Throgmorton lnv. Man. 
Montagu lnv. Alan. 
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A Share- parity pdiii. A The Trust hai> provi-Kirui for a Irmiled life. 

Plcfu>e refer to the company for further 
iatCtJii.1.-l U«6 Figures supplied hy iniormauun. 

Wood \l:K , kenzie& Cu. 1 .to. members «b) Oil. 11 The gearing factor indicates the 
iinJie-'tM.'k£j;diaii^<.TTie figure»'iB percentage amount by which the net 
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the companies and made available in cent Further explanation i-jiven in the 

Hie Stuck Exchangr, booklet 'Mure rorymir money.' 

, . Additional nplatutory nnten are available an request from The Secrrurs 

The .\a-ocUi lion or In vestment TYtm Companies Park Hoine 1 6th Hwr i. 

> ■* —k - * . 16 Finsbury Circus. London ECJ M 74.1. 

I Tet:flI-58SS34Z 



INDICES OF FIVE YEAR 
TOTAL RETURN 

+ Investment Trust Average 

m F-T.- Actuaries All-Share 3^3 

y * Standard & Poors Composite 370 

Ml /, ok T° frhare Exchange 3«2 

» Capital International World 33 ^ 

| + Excludes split capital. 

g * Adjusted f or exchange rate changes. 

Investment Trusts. 

' Your shares of the action. 


PICK UP A COPfPOi JUST £3 a 50. 

Thic nMkroJiiirin ic 1 


This new edition is essential 
reading for every private investor. 
It gives a full and easy to read 
insight into how Investment 
Trusts work - and the wide 
range of investment 
1 opportunities they offer. 

\ 'Howto Make FT is available 
V . NOW - so 611 In tlie coupon 
\ and make sure you pick up 
\ your own copy. 

iPieaai* allow 21 daj-p for delhTrv.'i 


Mo: 1 he Association of investment' Trust Cuninnnl^ 

Park House (6th floor), 16 Finsburv Circus, ^ 

London EC2M7JJ. Tel: 01-588 5347 

2r 6aS ! ies of the 19S5/S6 edition of 

How to Make IT V£3.50 each incp & p in the LrK. 

i enclose cheque/PO for £ made payable to ATTCL 

Name ' l ' I Jtt K > 'iTr.ius H.r.yiB) 

Addres s ^ 

IfyQiimeaninve^wnfodviser.pleMeinduatevour 
profession: StockbrokerD Alv, .untantn Solieiiorn 

Insurance BrokerDBanki-ru: Oilier investment advimrQ 
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Tory union laws 
‘being used to 
cover failures’ 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


318 NORMAN WILLIS, the TUG 
general secretary, yesterday 
-accused the Government of 
-using industrial relations law 
•reform to disguise llie problems 
-•it faced. 


Mr Wjtlis said: "The Govcrn- 
t.mpnt thinks it knows how to 
cover up failures. Every time 
anything goes wrnng. they have 
*a go at the unions.” 

■ Mr Willis, addressing the‘ 
• National. Union of Marine Avia- 
■tion and Shipping Transport 
-■Officers Association in Harro- 
gate, was responding tu indica- 
- lions earlier this week from 1 
'Mr Tom King, the Energy 
■‘Secretary, that the Government 
may introduce legislation to 
‘ widen certain categories of 
members’ rights. 

Nuinast has been formed 
from the Merchant Navy and 
Airline Officers Association, the 
Radio and Electronic Officers’ 
Association and the Mercantile 
Marine Service. 

Mr Willis said: "We have had 
two employment Acts which do 
“not seem to have done any- 
thing. indeed have done abso- 
lutely nothing, to curb the 
growing obscenity of unemploy- 
, me nt. 

"We have a Trade Union Art 
, specifically designed to weaken 
i he effectiveness of trade 
unions. Now when things are 
1 going very wrong, the Govern- 
’ ment thinks it better have 
"another go at fooling at least 
'some of the people all of the 
■ time.” 

Mr Willis appeared to hint 
that the present legislative 
framework had been broadly, if 






Mr Norman Willis: "indigest- 
ible legislation” 


reluctantly, accepted when he 
said that "just at a. time when 
some people are trying, to work 
together to produce goods and 
provide services, along comes 
the Government with another 
load of indigestible legislation, 
another legal albatross. 

"Removing the right to strike 
in essential services, however I 
that is to be' defined, would be 1 
provocative and self-defeating, 
and would not deal with the 
real issues. 

“When will the Government 
acknowledge what in their heart 
of hearts — even their own back- 
benchers — must now begin to 
realise: that prevention is much 
better than cure, especially if 
the cure cannot work: that the 
Government is tackling the 
wrong end of the problem?" 


ECONOMIC DIARY 


TOMORROW: : Mrs Margaret 
Thatcher and Ministers to di&: 
puss public spending al Chequers. 
Mr Gcnrge . Rush. U.S. Vice* 
r resident, begins European tour 
in Rome. 

MONDAY: CEI monthly trends 
inquiry (June). EEC Transport 
Oimcil meets in Luxembourg. 
TUG Finance and General Pur- 
poses Committee meets. NUR 
annual conference in Ayr (until 
.Inly i ». Transport and General 
Workers Uninn annual confer- 
ence in Roiimenuiuih (until 
.Tune 2S>. 1STC annual confrr- 
cnee in Jersey (until June 2S). 
F-MA annual conference in Ply- 
mouth (until June 281. Gulf Co- 
operation Council Foreign MLni- 
stnrs meet in Riyadh. 

TUESDAY: EEC Environment 
Council meets in Luxembourg. 
O'MEC.ON summit in Warsaw. 
WEDNESDAY: Quarterly analy- 
st* of hank advom-es and accept- 
anrri (mid -May). Detailed 
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40 years ago you 
owed him so much. 


In the years between you have 
continued to call on him 


Please show your gratitude % 
with a donation to help 
soldiers, ex-soldiers and their 
families in distress 


r TO: THE ARMY BENEVOLENT FUND 


£ DEPE FT, 41 QDEEKS CATE, LONDON SWT 5HR 

| In gratitude I enclose a donation of£- — 

| Nam e . — — — ■— — — - — — 

| Address — — — 




BASE LENDING RATES 


A 15 N. Tank 1-’}% 

AlHc-.l 1 m- 1 1 Rank . 12'",'. 
Aii'i ruiin Express 13k. l - Jf% 

11i*!i:'y Anvhavlier *r 1 'X* 

An.ru F-'iuU • T-' 


A'--i« Oi' P— 1” 'n 


R.Cirn i!e 1 »i f I l-i ■» 

t;.u>k IJapi'.-ihm 

r.ou 

li.uil of trolaml 1-) *» 

ILink of Gjprus T2 : JV» 

nt 11 ‘ y 

of Sml Li ml 3-j% 

t.aiiMUe Ih'lge Lid- T-;’"” 

J”. .1 -i.iis H.ml ■• •• 12 'I 

iii-i.il Trif.-t Lid... l.'L’o 
i:- .1 D..r.l *»l Mtd. Ea>t 12-% 
Hi -.-.in Miipli.-* • 

<71. Ran* >»«■* tort and... 1”.'% 
I'.iii.ifl.t IVmii.uumu l-l ,l n 

_ iii i'»;rr 

l.i«.:el I-;'. h-„" 

* ViLir i dines n 

i 'i.irirrlonj-e Japhet... lCj'.'i* 
r i >i>ul.>i' - ioms* * 

X't 

C:l live* Saving n 

fii d«*-d:ilo Bank 32;*-» 

, ■ « Co. L»d. Li 

I'.'.imr. Dl N- East - IJ. J 
fi... iii-il fields ••• 1- i ■» 
i •r»-i.itr. , ‘ Bail?: ‘ 

T : :e Poi'iilar Fk- l- •* 

i»unl» .I' & Cm l.ttl ■ 1 ~ 

**|-I uraunci 

y '•!■ V 1 ? 

Virli «■ i I’ll I Ltd. • • 


i : , r o \.u y - u enrp. • 

J!-;. Si-.-. Lid. 

II Kniirrt * fn - J*:? 

I-' n ; iT & 1 ,ws 

i.r.udi.iv. Dank .V- 

m r.'.uuiii'v. Mahon J-V" 

■ ILiial-m-* Bank 

Ueriubh' *V l * ea - Tru->t .» 


E Hill Samuel 512*% 

r. Hnarc & Co 121% 

ITnnckong & Shanghai 12*% 
Johnson Mallhcy Ekrs. 121% 
Knowslcy & Co. Ltd.... lit % 
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UK NEWS-LABOUR 


Ravenscraig campaign launched staff strike 

BY OUR LABOUR STAFF unlawful. 


THE SCOTTISH TUC yesterday of a major British steel plant, long miners* strike, were "in- 
held an all-party conference at It is certain that if this was to extrieably linked.” 

Motherwell to launch a cam- go ahead the major beneficiaries Mr McGahcy said his union 
paign against any move to close would be the steel industry of was urging the coal board to 
Ravenscraig steelworks as part West Germany, Belgium, pump dry the West Lothian pit. 
of British Steel's discussions France and Italy.” which could provide 8.000 


says union 


By David Brindle, Labour Staff 


with the Goverment on its cor- Mr 
porate plan. of tf 

Mr Michael - Hirst, Tory- MP said: 


Mr John Langan, a member tonnes of coking coal a week fnr 
of the STUC’s general council, Ravenscraig and bring it back 


Mr Michael -Hirst, Tory. MP said: "By the Governments into production, 
for Strathkelvin and Bearsden, own criteria. Ravenscraig has Mr Keith Brookman, assistant 
told the conference he was cer- been a success story with levels .general secretary of the Iron 
tain Mr George Younger, Scot- of productivity now equalling and Steel Trades Confederation, 
tish Secretary, would again anything to be found anywhere said Scottish steelmen were not 
defend the future of Ravens- in the world. in competition with their col- 

- craig as he did in 1982. "But the Government con- leagues in South Wales. 

Mr Jimmy Milne. STUC tinues to dither over very Workers at Ravenscraig did not 
general secretary, called for a much-needed investment at intend to be part of a campaign 
£90m investment in coke ovens Ravenscraig and BSC’s long- for survival at the expense of 
at the plant. A document drawn held wish to further contract other people's jobs, 
tip by the STUC said the steelmaking in Britain threatens “What we require is an en- 


closure of a major steel plant Ravenscraig once again.' 1 


would make Britain dependent Mr Mick McGahey. Scottish 


on imports to meet its steel miners’ president, said miners 


consumption needs. 


recognised their part in the 


The document said: "In this struggle to save the Scottish 
situation it is hardly surpris- steel plant Its future, and that 


ing that there axe. pressures of Polkemmet colliery, which 


within the EEC for the closure was flooded during the year- 


other people's jobs. 

“What we require is an en- 
dorsement from the British 
nation as a whole that the five 
integrated steel plants will sur^ 
vive,” he said. These are 
Ravenscraig in Scotland, Llan- 
wern and Port Talbot in South 
Wales, and Scunthorpe and 
Teesside in England. 


Closed-shop 
sacking award 


ITV final pay offer 6 % 


BY DAY1D GOODHART 


A BUS driver who was sacked 
by the United Counties Bus 
Company nearly two years ago. 


THE ITV companies have made probably he followed by a bal- 


a final offer of a 6 per cent pay 


for refusing to rejoin a trade. f* se t0 the. main unions, and 


union, has accepted £16.000 in h * v e rejected any increase in 


an out-of-court settlement for holidays or reduction in work- 


unfair dismissal. 

The company operates a 
closed shop but agreed on the 
settlement after Mr Jim Sakals, 


ing hours. 

The pay offer is almost certain 
to be rejected by the key union, 
the Association of Cinemato- 


58, of Corby. Worthams, was graph Television and Allied 


granted leave to. appeal. 


Technicians. Rejection would 


lot on the offer among the 
6,000 members. 

The companies are set to 
take a tough stand in the light 
of their declining profitability 

The unions have been told 
that no improvements in con- 
ditions of employment, which 
involve additional costs or “re- 
straint on operating ability,” 
can be granted. 


LEADERS OF the Civil and 
Public Services Association 
have told the union's staff that 
their- plans for a one-day pay 
strike next week are unlawful 
under the Trade Union Act. 

However, the CPSA’s right- 
led national executive com- 
mittee will not go as far as 
using the Act to seek damages 
from the staff’s union. Apex, 
if the strike goes ahead on 
Tuesday’. 

The ISO-strong Apex 
branch at the CF5A has 
decided to stage a 24-hour 
stoppage, to be followed by 
guerrilla’’ disruptive action, 
withont conducting a ballot to 
protect Apex from possible 
action for damages under the 
Act. 

The dispute Is over a pay 
offer to the staff of 4.75 to 5 
per cent, equivalent to the 
Civil Service pay deal, under- 
pinned by a flat-rate £6 in- 
crease. The staff, who have 
claimed £15 for most posts, 
have rejected an offer of bind- 
ing arbitration. 

One factor exacerbating the 
dispute is the CPS A execu- 
tive’s intention to re-establish 
links between top officials’ 
pay and Civil Service rates — 
a move which would add 
£1,904 to the maximum salary 
of £23.629 of Mr Alistair 
Graham, the union’s general 
secretary- 


Portsmouth group’s 
newspaper input deal 
may bypass NGA 


THE PORTSMOUTH and Sun- very keen to complete the final j,. 
derland newspaper group is stages of negotiation on direct ,j >s 
threatening to introduce full input to show that transference a v 
editorial and advertising direct of NGA members is worthwhile 3 ‘ t 
input next month without agree- to employers. • lt j 

ment from the National Grapbi- However, the Portsmouth and te 
cal Association. Sunderland management, realis- so 

NGA officials said yesterday ing that the NGA has been te 
that a final meeting between weakened over recent months, 
union leaders and Sir Richard is driving a much harder bar- he 
Storey, Portsmouth and Sunder- gain — one that the union may d _ 
land chairman, was expected not be able to accept. , 1S 

next week. If the company can- it includes allowing a wide .is 
not win union acceptance of its range of non-union staff and 
terms, it will join other provin- outside contributors to send n- 
cial groups such as the Wolver- material direct for publication; 
Hampton Express and Star and extending direct input to th£ . 
the Kent Mesenger in bypassing company's extensive contract j . 
the union. work, and the introduction of k c p 

Such a move would be new grade of " inputier” on a . 
another serious blow to the ra te about S5 per cent of the 
NGA’s provincial press strategy present NGA compositors, 
of refusing agreement to new Although Mr Tnnv Du 


of refusing agreement to new Although Mr Tony Dubbins, te 
technology until "follow ihp NGA general secretary, is prob- ?n 

job” deals can Be arranged for ably keen io secure a deal, he 

members displaced by the may find it difficult with the . 

technology. new conditions. . ‘ 


members displaced by the 
technology. 

Ironically, it was the Ports- 
mouth and Sunderland group 


• Further indications that the al 
frosly relations between the nt 


which raised NGA hopes of NGA and the National Union of 
widespread acceptance for its Journalist* may be thawing a 


“follow the job” policy when little came yesterday at a con- lt j 
the company last year signed a ference of NUJ provincial press IS 
transfer agreement allowing delegates. The delegates 
three NGA members to move approved local level agreements 
inio editorial jobs. between the NUJ and the NGA 

The NGA leadership held up at the East Anglia Daily Times s- 
that deal as a model to be fol- and- the Brighton Evening lC 
lowed by other groups and has Argus. re 

-- ~ . ... . - . fr 
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analysis of employment, unem- 
ployment. earnings, pticct and 
.oilier indicators. New construc- 
tion orders (April). . Labour 
Party national executive meets. 
Lloyd’s uf London annual meet- 
ing. 

THURSDAY: Personal income 
expenditure and saving (first 
quarter). Industrial and com- 
mercial companies appropriation . 
acount (first quarter). Overseas 
travel and tourism (April). 
Energy trends (April). New 
vehicle registrations (May). 
Balance of payments current 
arrnunf and overseas ' trade 
figures (May). UK banking 
sector statistics (first quarter). 
Financing of the Central Gov- 
ernment borrowing requirement 
(first quarter). Money stock 
(fina quarter). LIFFE options 
market opens. 

FRIDAY: European Council 

summit in Milan (until June 29). 
NUM national executive meets 
in Sheffield. 
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1985-86 


EARNINGS PER SHARE (pence) 


33-4 


1984-85 


1983-84 


20-6^# 



M 


* 1982-83 

10-9 


17-2 



* ; * 



WELL SIR TERENCE, 

THIS COULD BREAK 
s. MY BUDGET . 



^TfONLYYOUD^ 
SHOT THIS SCENE 
THREE YEARS AGO' 


HmjfeFH 


I Calculatedontbepresentissuedsharecapital. 


EARNINGS UP 62% 


Profits before tax up 47% 
Dividends up 41% 


■ Our forecast is impressive. Our record speaks for itself. Over the 
past three years, our compound earnings growth has beaten Burton's. 
\\ e achieved 375% between February 1982 and February 1985. 
Burton's managed 32.9% over a comparable period from 

• September 1981 to September 19S4. 

*. ® Xo wonder the value of their basic offer remains well belowthe 
i market price of Debenhams shares -54p below onjune 20. The cash 
; alternative was even further below- 72 p on the same date. 

J These figures are derived from the middle market quotations for 

• Debenhams and Burton's ordinary shares, as published in the Stock 
Exchange Daily Official List for J une 20. 
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A warning 
to the wary 


THE report of the official 
enquiry into the collapse of 
Johnson Matthey Bankers is not 
a comforting document for 
investors in general; apart from 
its lessons on bank supervision, 
which will clearly be more 
thorough and much more expen- 
sive in future, it carries uncom- 
fortable implications for users 
of many olher City-based finan- 
cial services. The City has in 
the past been gentlemanly, 
clubbish. expensive but safe. 
Banking became far more com- 
petitive throughout the 
explosive growth of the 1970s. 
and has become substantially 
mare risky in the 1980s: in a 
world of decreasing margins — 
the spread between the cost of 
funds and the return from 
lending them — the pressures to 
seek rewards at the risky 
fringes of the market are much 
higher. 

None of this has greatly wor- 
ried depositors. In the U.S. 
small depositors are explicitly 
insured; in this country, as 
JMB has shown again, the 
authorities are extremely reluc- 
tant to allow any significant 
deposit-taking institution to fail. 
It should also be said that des- 
pite JMB, the British system of 
informal supervision and moral 
suasion has worked pretty well. 
In the U.S.. where fully quali- 
fied bank examiners are num- 
bered in thousands — and a task 
force of more than 300 could 
be mobilised at short notice to 
tackle the Ohio savings and 
loan crisis — accidents have been 
disproportionately frequent. 

What is disturbing, though, is 
that the same competitive pres- 
sures are now to be brought to 
bear through the whole of the 
securities market. London has 
no experience of a market 
dominated by securities traders 
rather than by brokers acting 
for clients, so there is no deep 
background of informal super- 
visory relationships to fall back 
on; nor is there any suggestion 
that the Bank of England, at 
the centre of the supervisory 
system, has the intention or the 
resources to act as lender of last 
resort to the whole system. 
Failures here are likely to go 
belly up. 

It is true, of course, that the 
rather high cost of transacting 
business through the London 
markets will be driven down by 
competition— at least for large- 
scale players. Small investors 
may actually face a rise in costs. 
reflecting the actual costs of 
handling small accounts, and 
may have to wait for a time 
before market pressures pro- 
duce the cut-price, cut-service 
outlets provided by discount 
brokers in the U.S. 

They will, however, face 
somewhat larger risks from the 
start. The advice they get in 
future will not be disinterested; 
a securities trader. like a shop- 
keeper. will be anxious to push 
his own wares. There is nothing 
wrong about that; we do not 
require brokers to assist with 


our choice of cars or carpets. 
It is a different relationship, 
though, and poses a particular 
problem. Our own eyes will 
enable us to judge the quality 
of a retailer fairly shrewdly; 
his stocks are on display to be 
judged. It will not bg nearly 
so easy to judge the quality 
of a securities trader, still less 
his financial soundness. 

Ordinary investors, in these 
circumstances, are likely to fall 
back increasingly on one of two 
safeguards; dealing through the 
subsidiaries of huge, solid and 
familiar institutions (which 
would ironically result in less 
competition, not more): or 
transacting their business 
through bodies like unit trusts, 
whose past successes and 
failures of market judgments 
are a matter of record, and are 
widely analysed and discussed. 
These are perfectly sensible 
courses, and show that only the 
adventurous need face any 
enhanced risks In the new 
world. 

Information 

However, this conclusion sug- 
gests another: if published 
information makes investors 
safer, we should have more of 
it. Not only in London but in all 
European markets, standards of 
disclosure. especially from 
banks, are deplorably low. In 
the U.S.. balance sheet analysis 
is a fully developed commercial 
art. and the published ratings 
of the solidity of the borrowers 
in the bond market provides 
a widely-recognised ready- 
reckoner of risks both for 
equity investors and for users 
of banking services. Here the 
information on which such 
ratings should be based is not 
published. 

This message, which is really 
nothing more than the known 
fact that market efficiency is a 
function of information, should 
be pressed home especially hard 
on the present government, 
which dreams of a share-owning 
democracy, and plans a great 
extension of private provision 
for old age. Better information 
will be required not only by 
individual investors and savers, 
but by the institutions which 
will be entering markets 
entirely new to them — for 
example, building societies 

It may even prove of great 
service to the supervisors of 
the markets; for if the super- 
visors of the Bank of England 
can be so slow to recognise 
danger signals in a market in 
which their knowledge and 
experience is still highly 
impressive by world standards, 
what can be expected of the 
City’s newer regulatory bodies? 
Accidents will happen under 
any conceivable system; but 
many pairs of eyes will notice 
more than a single pair, and 
a rule of “caveat emptor” — 
or in this case, caveat investor — 
demands that warning signs 
should be risible to the public. 


BANKING IN BRITAIN 


JMB: the end of an era 


By David Lascelles., Banking Correspondent 


I N ANY history of the City, 
Johnson Matthey Bankers 
will need a chapter of its 
own. 

For sheer drama, it is a tale 
of banking incompetence on a 
scale that defies belief: a small 
bank manages to lose £248m. 
more than half its loan book of 
£400 m, and forces the Bank of 
England to mount one of the 
most elaborate rescue oper- 
ations ever seen in the UK 
because it happens to be a vital 
cog in the delicate machinery of 
the international gold market. 

On another level, the affair 
has provoked a storm of criti- 
cism over the normally revered 
Bank of England, culminating 
in the charge by Mr Nigel 
Lawson, the Chancellor, on 
Thursday, that the Old Lady 
had “to some extent fallen down 
on the job.” 

This has been traumatic for 
the Bank and its Governor, Mr 
Robin Leigh-Petnberton, who 
had only been in the job a year 
when the crisis broke, and has 
accepted pan of the blame. 
Officials within the Bank of 
England also admit that some of 
the storm caused by its handling 
of the rescue was due to its 
“political naivety" in commit- 
ting huge sums of money to a 
badly managed bank at a time 
when industrial companies were 
under intense pressure all over 
the country. 

But for the history books, the 
hi? story will be the turning 
point that JMB represents in 
the evolution of banking super- 
vision in the UK: the changes it 
has set in motion may well mark 
the end of the gentlemanly 
codes by which the Bank of 
England and the City have 
abided for decades, founded on 
trust and frankness. 

Instead, the teeming ranks 
of the 600 banks now crammed 
into London will be kept in line 
with more form-filling, closer 
scrutiny by accountants, more 
frequent meetings with a 
beefed-up team of Bank super- 
visors, and a string of new 



Mr Nigel Lawson and Mr Robin Lclgb-Pemberton pictured In happier mood earlier this year 


The Bank claims 
it was misled 
by the report 


regulations that will be devised 
in the coming months. 

“A sad day, but necessary’’ 
was how a senior banker viewed 
the scene yesterday. 

That a tiny bank should have 
became the trigger for such far- 
reaching changes has partly to 
do with the timing of the JMB 
crisis— the growing size and 
complexity of UK banking 
today, and the uncharted waters 
into which the City is moving 
with the City Revolution. Many 
people feel that this is making 
a more formalised style of regu- 
lation inevitable anyway. This 
week's joint report by the 
Treasury and the Bank on 
reform of banking supervision 
focuses on those changes as 
much as on JMB- 

But JMB also precipitated 
reform by exposing the weak- 
nesses in the Bank's time- 
honoured supervision methods, 
showing that trust can verge 
on credulity, and flexibility on 
slackness. 


Even the Bank's own account 
of the events, chronicled in its 
[annual report published this 
week, admits to lapses. It 
shows that JMB grossly under- 
reported its fast-growing loans 
to two Pakistani businessmen 
who were known to be doubtful 
credit risks and eventually 
caused its downfall. The Bank, 
accustomed to receiving correct 
reports, was slow to question 
them. 

When trouble did emerge in 
March 1984. it was not until 
August, five months later, that 
the Bank's officials had a meet- 
ing with JMB’s management. 
By then matters had got so 
bad that it was only a matter 
of weeks before JMB found 
itself on the brink of collapse. 
Its loans to the two business- 
men. it now transpires, were 
equivalent lo considerably 
morc than -fMB's total capital, 
even though its reports showed 
them to be equivalent to no 
more than 72 per cent of 
capital. 

The Bank of England claims 
it was also misled by the 
report of Arthur Young. .TMB's 
accountants, who . gave an 
unqualified endorsement lo the 
bank’s accounts at that lime, 
and are now to be sued for 
several hundred million pounds 
of damages. The Bank insists 
that JMB's misreporting was 
due to mismanagement, and 
not to fraud or any wilful 
desire to mislead. 

Had the Bank had a true 
picture earlier, and been more 
decisive, it might have avoided 
the drastic solution— nationalis- 
ation of JMB — into which it 
was finally impelled that 
memorable September weekend 
as rumours of disaster began to 
leak out into the world's 
banking markets. 

The question is whether the 
reforms now proposed by Mr 
Lawson would have prevented 


the crisis — and provide any 
protection against a recurrence. 

There is always a temptation 
to resort to tighter regulation 
after a crisis, and the new 
regime proposed by the Trea- 
sury* and the Bank with their 
34 recommendations seeks to 
resist some of those pressures. 
They accept the need for closer 
scrutiny of banks, to instal 
format procedures to back up 
the honour system. But they 
also want to preserve some of 
the liberal traditions which have 
made London one of the world's 
most successful financial 


obscurity, ranked as a full bank 
alongside Barclays and Nat West 
because of its key position as a 
gold house, which helps explain 
how it slipped through the 
Bank's supervisory net. 

In future, ail banking Institu- 
tions will be subject to the more 
rigorous surveillance accorded 
to LDTs, which means the Bank 
■will have greater powers to 
command information from 
them, and send its people in 
when it senses trouble. - 

What Mr Lawson called “the 
Iron Curtain' 1 between the 
accounting profession and the 


The onus is now on the 
Bank of England to make 
a success of its new powers 


centres — and a major source 
of invisible earnings for Britain. 

The examples of the. U.S, and 
West Germany — which halve 
formal supervision .with 
examiners who periodically 
descend on banks and comb 
through their books — also 
suggest that a more rigid sys- 
tem is not foolproof. Their 
record of bank failure is cer- 
tainly no better than the 
UK's, as names like Continental 
Illinois. Herstatt and Schroder 
Munchmeyer Hengst testify. 

The main change will be 
the abolition of the distinction 
between recognised banks and 
licensed deposit-takers (LDTs). 
This “'gentlemen and players”, 
tiering assumed that banks with 
established reputations would 
respect the unwritten rules but 
that LDTs would need closer 
surveillance. Ironically JMB, 


despite - its small size and 
Bank of England is also to be 
lifted to enable bank auditors 
-to communicate witbt tbe super-, 
visers. At the moment, the 
confidentiality strictures of the 
Banking Act and the account- 
ing profession's own ethics pre- 
vent them sharing Their con- 
cerns. 

Whether a dialogue between 
Arthur Young and the Bank 
would have saved JMB is doubt- 
ful since the accountants 
appeared to believe that JMB 
was sound until very late in the 
day. But the accountants might 
hare mentioned to the Bank 
that JMB’s records were 
chaotic — always a sign of 
trouble. 

Dialogue is a feature of bank- 
ing supervision in many Euro- 
pean countries, where it is 
widely viewed as constructive. 


But though it- has been 
welcomed by the British 
accountancy profession, it is 
certain to cause unease among 
UK banks who fear it will 
create greater suspicion in 
their dealings both with their 
auditors and the Bank. Ethic- 
ally, it also raises 'questions 
about the allegiance of auditors 
who are appointed by bank 
shareholders and are supposed 
to be accountable to them alone. 

In future, there will be 
regular threeway meetings 
between bank management, 
auditors and supervisors, at 
which the Bank’s officials will 
get a professional auditor’s 
view of a bank’s financial 
health. 

Another of the key reasons 
for JMB’s failure was the con- 
centration of more than half 
its loan book to only two bor- 
rowers. Although banks must 
flag loans to a single customer 
or related customers amount- 
ing to more than ten per cent 
of their capital, there is no 
outright ban. 

If the reforms go through, 
banks will in future not be 
.allowed to_lend-more.Jhanj!5r 
per cent of their capital to a 
single name. But this rule will 
have to be carefully spelt out 
If a country like Brazil counts 
as a single name, some of the 
UK’s largest banks would 
already breach the limit today. 
Again, such limits are standard 
practice in many other coun- 
tries, though they vary from 15 
to 50 per cent. 

The poor controls at JMB 
which allowed its lending to 
get out of hand were partly 
due to its unusual status as a 
subsidiary of a large industrial 
concern. Johnson Matthey pic, 
whose own management knew 
little -about banking. When the 
crisis came, the parent was able 
to contribute only £50m towards 
its losses, leaving the Bank of- 


England and a group of City* 
banks to bear the rest 
• This has sharpened concern 
about parental responsibility, 
and the need for proper supei^ 
vision of banks forming parr 
of larger business groups. Frorir 
now on. the Bank will seek" 
•‘letters of comfort” — effec- 
tively promises of- aid in . a- 
crisis — from shareholders 1 
owning more than 15 per cent 
of a bank. 

This wilL also reinforce the- 
principle which the Bapk is 
trying to establish for the City 
Revolution, that banks must 
stand by the Stock Exchangee 
firms they are buying, even if 1 
they do not own them 100 per; 
cent. The Bank is obliged by 
an EEC directive to devise con- 
solidated supervision of any 
groups containing a bank or 
banks, so JMB has been d 
timely if unfortunate real life 
test case. 

In practice many of these 
changes will not affect the 1 
household names in UK banks 
ing. NatWest. the UK’s second- 
largest bank said .that at flmt 
sight “there is nothing that 
gives a bank like ourselves any 
cause for concern.” 

Smaller banks will find life; 
a little more strenuous — and; 
possibly more expensive as 
more time is spent on paper- 
work and auditors' fees rise. 
But the. UK, with barely 1 &0 
bank supervisors, will still be' 
less oppressive than the US? 
where, at a recent count, there' 
are over 10,000 of them. 

Whether the changes will' 
work, only time will tell. But 1 
the onus is now on the Bank -of 
England: to make a success of 
its new powers because the like- 
lihood of its being- able in. 
mount another JMB rescue is 
extremely small. * 

The Batik has painted the. 
alternatives to bailing JMB opt 
in the most gory terms; th# 
casts of outright failure' would; 
have been incalculable Because 
of the damage to the gold mar- 
ket and the 'chain, effect on 
other banks, to say nothing of> 


Only time will tell 
whether the 
changes will work 


the effect on London’s interna- 
tional reputation. ‘ The .Bank, 
has even hinted ;. that its owr, 
. resources could have been; 
wiped out. {Contrary to pop#" 
Ur belief these are not limi t-, 
-ies&i-ri hey. cprreftfl&jaeapujit to 
some £403m). =* 

But this argument*ls viewed 
with some scepticism ante 3t 
serves' to- justify the Bank’s 
actions. In future, 'the tug 
clearing banks will be much 
less willing to repeat the barfr-' 
out of JMB where they pledged 
nearly half the £?5m pot up by> 
the' City to cover the . banhV 
losses. One senior clearing- 
banker yesterday described-. 
JMB as.” definitely a one-off”,,. 
Confronted 1 . with a: crisis,! 
they; may think differenfly, at. 
-course. .But- their more hardr. 
nosed attitude is itself indict: 
tive of the City's changing 
ways. And if the Bank cannot- 
count .... on their support in ■ 
future, it will have to make the 
nsew^system work. 


■EW CHIEF executives could 
elish running a company more 
ha a Harold Musgrove, chair- 
lan of Austin Rover, BL's 
nlume cars division. It is not 
lie lifestyle: the suit might be 
avile Row but he smokes 
lomlet rather than Havana. It 
s the fulfilment from action and 
taking motor cars. The thrill 
f holding such power, with 
riore than 40,000 employees, 
xudes from the man. 

His management style is 
istinctive, bred of the certainty 
har he is right, and he brooks 
o opposition. •* It is pure logic.' 
r ou cannot argue with logic," 
e insists, jutting his chin and 
.ring your eye with a challeng- 
es stare. 

It is that conviction and deter- 
lination that has seen his com- 
any’s five-year corporate plan 
merge substantially intact after 

six-month mauling from the 
cst brains in the Department 
f Trade and fndu.siry, the 
“reasury and Mrs Thatcher’s 
olicy unit at number 10. 

Mr Norman Tcbbit, Trade and 
ndustry Secretary, told the 
lommons on Monday that he 
acked BL’s £1.8bn investment 
lan, including new collabora- 
te ventures with Honda of 
apan and the politically sensi- 
ive issue of Austin Rover build- 
lg its own engines and gear- 
oxes for the Metro replace- 
ient scheduled towards the end 
f the decade. 

The decision from a Govem- 
icnt anxious to curb Austin 
lover’s spending might have 
een reluctant and was certainly 
verdue. Nor is it yet dear 
rhat the much - publicised 
Tangle has done for _ Mus- 
rove’s Standing in Whitehall 
nd Westminster, but it must 
lark a victory for the man who 
ad argued before tbe BL board. 
linisters and top civil servants 
lat the new engine was crucial 
) the future independence of 
aistin Rover. 

On Monday, little more than 
n hour after Mr Tebbit had 
tood back from the Commons 
espatch box. Mr Musgrove was 
ising to spell out the action 
lan to bis top executives 
ssembled at the giant Long- 
ridge factory in Birmingham— 
ie old Austin plant where he 


Man in the News 


Harold Musgrove 


Driving 
for 101 
per cent 
support 


By Arthur Smith 



had started as an apprentice 
with Derek Robinson “ Red 
Kobbo.” the Communist con- 
venor, who he subsequently 
dismissed m what proved to be 
a turning point in BL's troubled 
industrial relations. 

One senior manager, who was 
once sceptical, said: “ Musgrove 
was incredibly convincing- He 
dominated. I had not realised 
how important to our future the 
engine was.” He notes, wit h 
others. Musgrove's new 
charisma in such public presen- 
tations. 

But the Austin Rover power 
structure was laid bare for all 
the managers to observe. 


Musgrove gave the keynote 
address with his directors on 
hand merely to answer 
questions. There was little 
response from the floor. “To 
have posed questions without 
the benefit of anonymity would 
have been distinctly embarrass- 
ing." chuckles one executive. 

Austin Rover is not merely 
a company where management 
has clawed back power from the 
trade unions and asserted the 
right to manage. It is a com- 
pany now accustomed to know- 
ing exactly where the instruc- 
tions come from. 

Musgrove. now 54. was 
plucked- from the relative 


obscurity of management with 
Leyland Vehicles in 197S by Sir 
Michael Edwardes, the former 
BL chairman, as a man likely to 
push through his new hard-line 
policies. In little more than five 
years, the one-time apprentice, 
who went to the local grammar 
school and Birmingham Tech- 
nical College. -A-a> catapulted 
through the ranks to become 
chairman in 1S82 of the newly- 
farmed Austin Rover. Ke is. the 
man credited with the success- 
ful launch of the Metro, Maestro 
and Montego models. 

Musgrove, in tandem with 
Andy Barr, his wiry Scottish 
manufacturing director, was 


branded as the tough-guy, 
responsible for sorting out the 
trade unions, introducing new 
work-practices and boosting pro- 
ductivity. But while Barr has 
retreated into, the background, 
laying the Foundations for the 
technological advances the 
company must make. Musgrove 
has maintained the high profile. 

“Harold will never change; 
he strikes fear rather than re- 
spect: he is a workaholic and 
checks every detail; everyone 
knows he demands 101 per cent: 
managers must deliver or else.” 
Such are the comments that 
typify a man who seldom drops 
his stance in public. Collegues 
know that it is on a one-to-one 
basi* thar they are likely to in- 
fluence his opinion. 

Such was the dedication that 
motivated Musgrove’s demand 
that the Austin Rover invest- 
ment programme should go 
ahead in full. He insisted that 
the ability to design and manu- 
facture a new engine for the 
Metro replacement was at the 
heart of the company's desire 
to maintain its independence 
and negotiate on equal terms 
with Honda. 

Vital to Musgrove’s success 
was Mr Ray Horrocks. group 
chief executive of rhe cars 
division, and BL main board 
director responsible for con- 
ducting negotiations with the 
Government. 

But the irony is not lost upon 
th--- trade unions of the role 
played by Jack Adams, the Com- 
munist convenor at Longbridge 
who succeeded “Red Robbo.” 
There is speculation that 
Adams had direct access to Mus- 
grove for information which 
eventually contributed to a vocal 
campaign for the new engine 
by the unions and the Labour 
Party, -pressure that was also 
taken up by West Midlands 
Conservative MPs. 

For Mu*.grove. only one 
Government verdict on his plan 
was acceptable. Asked recently 
whether a compromise was 
passible, ho turned with a smile 
to one of his major com- 
ponents _ suppliers: "Com- 

promise? You know me. I never 
compromise.” Back came the 
diplomatic reply: “ Yes. Harold. 
3 usually do come round to your 
way ot thinking.’’ 


»» To compete worldwide 
we need not only the latest 
technology but people 
who will adapt to it •• 


D.U7D ALLIAXCL. GROU I’ ( HI Cl- cXfiClTlVE 
VANTONA VfYKLLA PLC 


Here are just two reasons why Vantona ViyePa chase . 
Northern Ireland as an ideal location. Others are:-;.. - 

• A highly skilled workforce whosepTodncdvUy 

is renowned, " ~ '] ' m ' : ; t 

• The best labour relations record in fbeUK- ;. 
better than most throughout 'the World. 

0 The best overall financial incentives package 
in Europe. . . . ' 

0 An enviable quality of. life-many executives, 
once there, are reluctant to leave. /: . . /■ 

Find out more about a place where other companies 
have invested and; where peopleioveto live and ; ’ 
work. Learn about the generous and flexible - • >>'- 
incentives that make it easy to become more ■ * 

profitable quickly. ■ ‘ ' 
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Loudon W1X6BU. Tel: I01J483 060 L* 13x21839. : 

BRUSSELS - : . 

Howard McNally. S3 Boulevard da Scnverafn, B-ll 00 Brussels. 

Tel; 102] 673 7989 Tlx 26490 V v V - ... 

. . • ft ussCTiinRP ~ . • . ■ \ 

bn Ferguson. Sehl os tpaktirassaS. 4000 Pwel&rf ISA * 
Tel: (211) 719011-11x172114082 . 


•V- 


..v 


-•jge 
' ><•*-. 

«ITC 











; • - 
-K'-yv---- :- -.<** 
,UU !*- !■ ■••* ■■•■ 




V •’ ' 


ft /• ^ 






.n.-PVn rfn, 


Finandal' Times Saturday June-22 -19 S5 


Burton and Debenhams 


The U.S. hostage drama 


A bid for the connoisseurs 


Reagan tries to lay the 


By Martin Dickson 


j ■* JUST TAKE a look at these.’* 
commands Mr Robert Thornton, 
[ chairman of Debenhams. the 
| department store group, as he 
! 5ijs on a sofa in his crisp; white 
office, north of Oxford Street. 
?fr lays out a set of smudgy 
*p!our photographs or various 

S rovinclal clothing shops run 
v Burton, which is making a 
459m takeover bid for Deben- 
hans. 

•The snapshots are most un- 
fittering. Uxbridge. Sheffield. 
Swindon ... the names roll 
Hftly off Mr Thornton's tongue. 
’Toil can see the quality or the 
^position.” he says. “My God. 
jst imagine Iettbig this lot 
Jose in our. stores. . . The 
me is that Of a middle-class 
ither trying to bar a rather 
ist. unsavoury youth from his 
. aughfer's tea party. 

. A short walk east from Mr 
Ehomton'? office, and tucked in 
>chintl Oxford Circus tube 
■station, lies the headquarters of 
Mr Ralph Halpern, chairman 
erf - Burton, who has a littV 



Mr Robert Thornton (left) and Mr Ralph Halpern 


R-?I^^ rap cf«o+ 01 ' ctrv«> brU, Tv. ls Other parties jostling for and Top Shop. Pre-tax profits should help improve its image 

are most unflattering P° sUion include th e newly have soared from £12.6 m in 19S0 in The City, 

images are most unflattering kni2hted Sir Phi]ip Harris and l0 f 56 .4m last year. Th c Burton attack has two 

.“And that, he says, with n his Harris-Queensway group Debenhams, by contrast, has partS ; j S contest Deben- 


scurnful wave of the hand. “ is which lasr year farmed joint suffered from a distinctly hams" past lacklutre financial 

itfhnt Dpbenhams calif specialist companies with Debenhams and stodgy image in the City — due record W j'y, ^ own impressive 

vpltilmb. Its dreadful." The took over its Jumiture and elec- largely to its unimpressive fthoueh running snrawl- 


f one* is [hat of a super-salesman, tronics operations. The better profits record, despite the 


growth (though running sprawl- 
ing. outdated department stores 


' F*r connoisseurs of lake- na I” s - , • J » r » ueoeunams, - nc bara specialist retailing 

brers, fie Burton bid Is shaping Mr Gerald Ronson and Heron “J*. q^L 01 r strategy, but what Burton claims 
, ip as me of the classic. It has P r °P e _ rty an _? $££• J is its total lack of flair in 


eve^thn" fiUmc station group. are bad to pay off the debts, set tills. 

* ThP /tarret is one of the thought to have a similar stake, “P a staff pension fund, even implementing this. 

W J'- 5 TM Old ro t ailin'- while House of Fraser — one set cockroaches out of the What Burton is offering 

SSihore 67 of DebenU.m. stmimi rival. - i " ! * p » d ._ “GaUeri," 


Sf;t,v I nrovlncial hioh street has built up a holding of near Nevertheless, Debenhams. in store. An simple, but imagina- 
*’“■■** 1 provincial /ngn bireet a „ with ntt,^ * 5 ™ «« tha rtx.or 


landmlrks, as well a« Hsmleys. R per cent, giving it a seat near common with Britain’s other tive. variant on the stores- 


L 2 n and Hmw too of the table. Burton general department stores, has within-a-store idea. 
IvV. P> . snup. ana nan-* I — U. nn H-colf lrtcirxr marl, at chirp . 


Niehos.’ the up-market Knights- **°^ s a mere ^ P* 1, cen * 
bridgJ store. The motley ca«t The bid could yet 


3.7 per cent. found itself losing market share Under ^ of Sir 

could vet be !? * e Terence Conran (the originator 

MpnpnAii.r atreet multiples, such as . in Iha ITTI’'I nphc.n. 


of le/iiing characters include referred to the Monopolies T>f,rT n « of the idea in the UK). Deben- 

sevrrj of Britain's most Commlsrion. sending it into the rl P in LpS bams stores -would be filled 

succeMul businessmen, with deep freeze for six months, pos- wiLh highly focused specialist 

eshs b match. sibly never to reappear. But trlSid Mr Thoroton hS? retailers such 35 Dorothy 

An) the outcome could play fr su ^' i , n3 .. n .° r ^ erence .- how a J' e transformed the group’s tradi- PeI * kiT ) 5 and Hab .^ at J ^ n irnp0 .[ l ‘ 
a tjiific.int rc ^<* i n deciding two sides measuring up to ^ ona j structure, bringing into * ant e ' empn t of the plan would 
hnrhfhe style of high street re- one another. t he store specialist retailers lar ? e ** UT *s om 

lailirt into the 19&0s and tb»* Burton began the battle with such as Harris Queensway. of the front of the stores, glass 
sharfof the market held by the one great advantage: its City Benetton and Jaeger and creat- ore . r roo [ s and create huge 
le:»rir? companies. image. Both it and Habitat- ing 10 separate companies with atnun,s - W‘ ! “ escalators going 


-Thi helps explain why the Mothercare have well-deserved total responsibility for hiring JJP l ?, a floors - Shoppers would 
bid pas drawn in so many reputations as two of Britain’s staff, buying merchandise and ™ ab ‘0 to see clearly from the 
pl.nys. Burton is being backed most successful and imaginative selling It. ground what shops were on 

itv Sr Terence Conran and his specialist retailers. In Burton’s It seems to be starting to ° ffer 00 each level. 

Hftfcat- Mothercare group, case, much of this is attributed produce results: group pre-tax The idea is to overcome the 
whip would have a contract to to the marketing skills of Mr profits, which showed little great weakness of multi-storey 


lurdens on 
snail firms 


Letters to the Editor 


Dealing in 
shares 


l- nn Mr K. Miller 
'Ir.— The Department of 
Tjlde and Industry, in its con- 
stir.live dovuraeni “Accounting 
ai audit requirements fpi 


Npli firms." has pul forward | aRd fisca[ prac ti c es. This safe- allow part-time employment, in 

.«pges lions for reducing : the | d 5houId not be light] put this sector r 

Ifdon on such companies. | ^ jdc _ Bernard A. Juhy 

■) wn S these is removal of the j j n “ Burdens on business." c/o J Wash Lane. 


■ . ■ - all Ar*ui Uviio via vuoiiivou* *• w »* * * ■ " «*'*■< 

rfimory audil requirement for . thp DT1 - S recen t scrutiny of Yardley. Birmingham 
j^all. _owner-managcd ^m- ac jminisirative and legislative 


t® 1 !’. adtninisirative and legislative 

jnie^s on thp o i0U0d£ Infll ITS [ -pfinir^monts rnmn.inv Iaw 
I*' ouwel.SlM the benefits , 0 i Xj 


aSSf ’ svS ! iff A-artab 

issssr 1 S5.TK tssl! ! °»f 


Disclosure of 
charges 

From Mr A. Boss 


j From Mr L. Go&lin 

Sir. — In bis article on share 
j dealing commissions (June 15) 
George Graham puts forward 
! the ridiculous point that the 
same amount of work is done to 
process a £500 bargain as a 
£5.000 one. implying, of course, 
j that the broker would prefer 
the latter. 'So what! 

An electrical retailer would 
prefer lo sell a £400 hi-fi lo a £1 
tape. Likewise an estate agent 
j would prefer to sell a £100.000 
house to a £10.000 one. As with 
I the stockbroker, both deals 


(ompames. rees for financial. ■ — • — . y — I *** — - * 1 m wore ana overne*wi». u eiuier 

idvico and accountancy and ! ,he mos J. burdensome item— comment, is that personal pen- ; chooses to turn up his nose 
Kaifon services! are frequently ■ V ^ T - ®!f* p ? te , l 5 ,s ’ the . ^ So sions necessarily be worse a t orders that were not highly 

. * . _ ** . 1 nnp Rill i Yir1<*<2 nrfivisfofis ua Inn thou Pomfianv gphpmAC__ ! ^ 1 j 


far more significant and removal ( Finance Bill includes provisions value than company schemes— j remunerative, ihe market would 
of the audit requirernem will ■ concerning VAT enforcement as a result of high charges and shrink and dry up. They’d be 
noi necessarily affect ihese. i which will drastically increase commission. [ out of business. 


Mmv small companies would Ibe demands made by VAT on It has not been sufficiently Stockbro i. erS however are a 
: .m.' r^nuire (heir accountants • -^mall businesses, lx is ironic, emphasised that there are a ! -Jr, ™*™ ° H Tht^» a ^ a 




. other branches— namely the for the intermediary (whether ‘«f. ^ ™ a -» ri »r 

Accountants would in larttc j Treasury and lUl Custnuasnd ^dependent broker or | Scv 

casurc be compensated fo r 1 m „ntwi v *, get. The flawed logic of 


measure oc corapc n sale a tor ; ...v H 

i he small loss of audit fees by I the prime burden on business 


1 lie removal of nn area which ! heavier than ever, 
ran create a disproportionate K ti- 

amount of friction between the (Audit Technical Manager), 
accountant and his client. Hinnie & Co., 

Though reactions are bound to S. Gate Street, ivc-. 
hr mixed, it is probable that j 

ihr accountancy profession will 1 w,i nrp n ort-rime 
lend to support the proposals. ; more pan-nme 
tt'hether the proposals arc] ■wnrkinff 
acceptable to society as a whole, ; ** . 

l owrver. is another matter. Foi j From (/«? Chairman , 
cvample. the audit costs saved j Xalional Federation nj s>ei} 
miy well be outweighed by the : Employed and Small Bu&ines 
aiditional costs incurred by Sir,— Prof. P. E. Hart (Ji 


Employed and Small Businesses and commission— so that em- 


Many annual and monthly i Sf- The flawed logic of 
premium personal pension • C ^?“ m * a ^F“ e " t . d,L " 

plans, because of the heavy load- j n .° "^ , - v ° ot 

ings for commission, currently I -oO.OOO. pie avarice 

represent outstandingly poor • w ? u 1 tJ I e , 11 . !? e 

value on any terms. It is. how - 1 3 ppcased. but unfortunately the 
ever, perfectly feasible, given ! P braae ’ restrictive practices’’ 
efficient systems, to market and 1 £ ouId r “ r ik “Sfr head, bniig- 
administer personal pensions as I ’ ns J* 03 ? House into the ball 
economically as company “ ame l a ? d r . an ?. tber b,g hang, 
pension schemes. The essential ! LloneI ^ Goslm. I 

need is to ensure the fullest j 2, Wyke Olirer Road, Preston , 
possible disclosure of charges 1 Weymouth, Dorset. 


wv uiuwnynru nw nlnvees will be able to make 

aiditional costs incurred by S ir.-Prof. P. E. Hart (June f ggjg 1 a d d Proper dLSom 
ceilitars. who may need 10 121 highlighted the drift from * b en b selMti ns^hel r nerao mJ 


vrimnn. who ma> urru .v j 2 ) iiigmigmeu me unu mvuj wben seieoHns their nersonal 
rsearch the financial probnv { fuii-iime to part-time work but Sensi ons ^ Qcan& eir pe 0 


cT the small companies with j only touched* on some of the ( ?®^ 0I p' t. oss I F .1 v 

? l,0n «.J hC 'h' ? caI: ,i r nfnri morp caus f i '- Tb |. buI ? c Framiington Life Insurance. | Roy Wilson 

Jcvcnne. which will spend more ; cent) of UK businesses employ 3 Woll Buildings% EC2 . Birkenhead. 

Imr investigating and ehal- . j PSS than bis people. The sheer s 

j^neing the account ■« of such unproductive grind of red-tape. ~ - I Sif- —^Gu 

iMiipjnies; ami bankers, who ' hc,rcaucnic>- and harassment xayinenT Oi (June li) 

n.” still insist nn audited ! i rom officialdom on this size of mmmiwsinn : ack ®*.>' ita 

■ernunts hefoiv providing over- | company is a major cause. u,u ' „ . 11)6 U.S. s d; 


The language of 
competition 


j From the Managing Bireclor, 
j Roy Wilson Dickson Holdings 


Ira f is and loan*. 


.. , * , From the Managing Director, 

Employers, faced . bs this Coliinae j> auncr amo«o(« 


, Perhaps a more cost effective j ?■ , ’ k p the easier ! Conjnge Rayncr Associates | tortoises frequently 

'timpromise is the suggestion ‘ ' r 1 workers ar * — I{ ‘ s ^ uil e possfble that 1 communicate with om 

. H ^ option of pail-time workers . t, 1 >»*.•...« n t 


. , . . u~ '„ „ r ,hec»i(n option m pa.i-iime wurhi-rs 
ha, ihv. content of the statu- ;|USt , bv ,j,i S simple means 
in:y accounts of small com- ■ , inTim . llMl hv » rof . H Sr i> much 


n , . { Sir. — Guy de Jonquieres 

raynient or ; (June IT) compared Europe’s 

^nmmicctnn of ’wltaltly with Japan and 

commission the U.S.’s dynamism but he did 

From (he Managing Direct or, nor mention that the European 

CoiHnge Rayncr Associates tortoises frequently cannot 
Sir. — It is quite possfble that 1 communicate with one another 
the letter from .Mr D. Fettes I because of language problems. 


p.i!iic« be -amplified ITirrc i* 


rd ready provision for this in the . , Vot onJv .\ a iional 

,1 'nm panics Art but these, simpli- f lwuramx aM pa YE but much 
•«i«-;’iiiins do not apply I" »*»* j employment law. etc. 
arruums presenled to share- ...... . 


^miunis presenled to share- 
iiulvlvrs, only those filed with 
i tii- Registrar of Companies. 


Society will also have to con- { i-'owiers 


'.J J'Lfil-ri 1 Tm.rh ' f ’ Tune l3 >- in which he 1 Euro f« requires a revolution 
nf n ri^una«£H?or I»urd«n van : 5U SS rstad ,hat ™nimission j in multiple language ability not 
p f I r»« I V*,. ftnlv viiional • should be spread over the term | an evolution. Much time is 
] ,e I'Hcd. Not onl> Naiionai j Qf . rbe policj-, may well be “met | already devoieri in schools to 
Insurance and rA» J* out muen ■ w j, b bow i s „f protest from ; language teaching but to little 
employment law. etc. 1 insurance brokers and tied effect. 

Incidenialy. the proposed new | ^nents alike." We would wel- ‘ There is only one way to 
pensions (outlined in Mr 1 Cl jnie this arrangement. ‘ leam a language and that is 

Fowler's Green Paper) will J Ou r associated company ; to live where it is spoken. 


snivr whether the audit require- force all f^ployers to run a-, handling general business J Instead of years of boring 


1 i-uiiremcnt to produce annual i There is a total failure of 
.vnwis. prepared in accord- [ people in high places to recog- 


The normal level of the ; this type must be initiated bv 
renewal commission received ; the EEC. If we can readily 


In-,-, with accepted accounting 1 nise the size and extent of on pensions business cannot i communicate with one another, 
'••nriard* a nd audited to 1 small businesses. It is here that cover the costs involved in 1 then we shall be able to start 


-udnrds and audited to ; small businesses, n is nere uiai cover me costs involved in Then we js&ail be able to start 

roved professional stan- the greatest potential for soak- [ providing quality technical | competing with Japan and die 

... r I ,. n thrt iinamnlnvmonf rPKfS. ; KkPVIPP T’ C 


ti rds. still provides society ing up .the unemployment r$sts, , service. 
u’:h a useful moans of curbing yel legislation, present past and J A T Collmge, 

people who might other- , now’ future is dome .its j ® 5?S- So ?! rt * 

^hitso accepted commercial i to -either prevent it. or .at best f Northfiel^^Birmingbqwi.. 


U.S. . 

Michael Gay ford, 

Dudley House, - I 

Price Street. * 


A 


ghost of Carter 


department stores — the reluct- 

beyon a* ihe ° d* ° a ikT" fir st By Reginald Dale, U.S. Editor in Washington 

floors 1 

The Galleria vision has been i "LET TERRORISTS beware tary build-up. the biggest in there have been have shown 
enthusiasticaJIv welcomed by dial when the rules of Inier- peacetime history, there is no majority' approval of Mr 
many City analysts: national behaviour are violated, way lo put it to use. As one ler- Reagan's handling or the crisis 

But, as Debenhams has been our policy will be one of swift rorism expert Shrewdly re- — increasing after his Tuesday 

quick’ to point out. it is also and effective retribution. We marked ihis week, if you were, nighi news conference — but at 

fraught with potentially for- ! heart it said that we live in say. Iran, and you wanted 10 'the same lime a widespread 

midable problems, including an era of limits to our powers, fight the United States, you desire thal Israel yield to the 
questions of planning permis- Well. let it also be understood, would choose terrorism, because hijackers' demands and release 
sion. the closure of stores there are Umits to our patience. ’’ it minimises the power dif- Its more than TOO Shi’ilc 
during conversion and huge Those ominous words were fere nce between large and small prisoners, 
capital costs. j-spoken by President Ronald C0UQlr ies. -j- be public seems lo share the 

The Burton camp has not put * Reagan, ai the end of his first As he struggles to persuade conflicting views of the Ad- 
a figure on the sums likely to I y,- e ek in office, as he welcomed the nation that the TWA hos- ministration that concessions 
be involved, but guesses range j home the Iranian hostages, after lages cannot be compared with cannot be made (o terrorists 
from about £250m over five I 444 da y s Q f agonising captivity, their predecessors in Tehran, but that the top priority must 
5 ea JInn^ 10 Debcnliams claltn j on January 27 19S1. In Mr Mr Reagan has repeatedly made be the saf erelease of the Ameri- 
° r «T u in ' , I Reagan's America, such things the point that while Mr Carter cans. 

Such sums do not look quite 1 w . en? not HO ing 10 happen. was dealing with a Government. ineviiahlv ihe Administration 

so formidable when set against „ . * ,, . he is not weiitaoij. me Administration 

Burton's capital spend last r ^ n°* allowed to J* J v . has received a mass of unsoli- 

vear of £67m and Debenhams’ 1 forget that promise this week. He has tried lo conduct bust- cued and contradictory advice 
own plans for investment or = For P asl ei Sbt days a new. ness as usual. He will not, say from the army of " experts " 

f.10m-£50m a year over five I an ^ in some ways even more bis While House advisers, let who have been paraded ince>- 

vears I complicated hostage drama has himself be “consumed" by the sandy on the TV screens during 


lit redesign Debenhams stores. It Halpern. who took over as chief growth between 19Si and 1SS4. 
photographic exhibition 01 hV W(MI j d a j so bavp U!>e of 20 executive Jn 1977 and began and fell sharply to £I9.5m in 


Furthermore Burton is \ unfolded in the Middle East crisis like Mr Carter. And yet. the many long hours when the 
inoTv For art flit-inn'll hieh I which, whether he likes it or wherever he turns, there is no news from Beirut has been 


Mr Tt-iinwn tanned P er cent of the trading space transforming a dowdy, old- 1983. rose by 25 per cent in 

lff.r-.cwS ir, o fo1 ’ tis own merchandise and it fashioned menswear group into the year to February. And in 


hungrv for additional high wmen. wnetner ne iikcs it or wnerever ne turns, tnere is no news from Beirut has Deen 

streei suave. A takeover would not, is pulling Mr Reagan in escaping it. slaw. 

give it this, as well as a power- Mr Reagan has begun even ro For the moment ihe nation is. At a time like this, people 
fui entree to a market it is only sound a bit like the man he on ihe whole, sympathetic to Mr expect 10 be able to turn to 
jusi beginning to tap — that for criticised in 1980 for - standing Reagan in his plight. The their televisions to find out what 
the over-30s. Whereas two- t here and doing noihing." When hijacking can hardly be said lo , s g0 j ng on . To the full extent 
thirds of Burton’s present cus- t he Iranian hostages were bo his fault — in ihe same sense lba t it can. the drama will be 
toraers are under that age. most {akerii Mr Carter dismissed miJi- * ha l he was responsible for the p | axe d out. and fiercelv fought 
of Debenhams are °y cr taiy retaliation as the same marines who lost their lives in oul ‘ between the networks. And 

Whatever the merits of these kn j d 0 j -violation on human again, inevitably, the media is 

different strategies. Burtons de cency’’ rhat the terrorists — already heing criticised for its 

bid seems to have no chance bad perpetrated. His “deepest tr u , • , . performance. 

of success at its present level. com ' mjlmenl - was to win (he WC has tnOu tO .... .. . .... 


of success at ns present ie\ei. commiimeni " was to win (he Hd.5 LTltu 10 
It is pitched some 53p a share j boS i aaeS ' release through peace- hiicinocc 

below Debenhams price, repre- j u j m ‘ eans _ CODQuCt DUSineSS 

sents a p/e ratio of a mere 10 j n h - nationally televised as usual 

„ n^kanho.nc Tn.ar-nM Horn- 1 . ™ UBUfll 


on Debenhams forecast earn- ^ news conference on Tuesday 


ings. and would mean a sub- _- |ehr « Ir n ea «> an sounded a — lesirake — an allegation abl. 

slant ia) drop in dividend in- ! Tdem^ ih^“ Yw SJtiinafattentiJS toenemoffs 

still ! d°«T want to just carelessty ao the Lebanese bomb blast of have been bursting on S the 

hJti,,! r C3 ;! s r D l t! ? u L, and ™ ayb .t , k _ 1 J l I**?- , air with non-news, or sometimes 


again, inevitably, the media is 
already heing criticised for its 
performance. 

“Sources" in Ihe TV indus- 
try have accused ABC of bribing 
ihe hostages’ captors to secure 
an exclusive interview with Mr 
Testnike — an allegation ABC 
hotly denies. In their bid for 
national attention, the networks 


now inextric^ 
drama. Mr 


■■ ; — - crisis so ions as me fiosiases me ui raiowig rouna ine rre- v-i,;k n«rri iha nntiiraH 

counter bid from a coMortium WfAjrf jj and un der threat, sident. Mr Reagan, as he travels Americans' caretaker is^sinc 
should this bcome necessary. t . a , „ PrtK , K ;tiu. nr arm.nrf ih*. narirm i« v American* caretaker, is using 


5 Whether The consorlium and l h?re ™ a Probability of around the nation, is greeted by ; eIevjsed Press conferences and 

wiif prove anyLeS S serunns lheir safe re1urn ' Sllv* ^arcMto'^imed) imerviews wifh hoStageS 10 

the idea of a management buy- By Thursday, with TVednes- . La " fl ^ play on the nerves of the Amen- 

out which preceded it has yet day s bombing at Frankfurt air- "“JJJJ? ot n evef tn ”'p avV In " t-an P ublic - Mr Beagan must 

to be seen. Possible oartici- port and the murder of six ™ with ^sia ndin P ovations res P° nd ‘ n lhe same w 3 - 1 '- 

pants include Harris Queens- Americans. including four are met Wlt " sla nding ovations. Tbe nat j on baa not yet 

wav. Heron and Heoworth marines, in San Salvador, an A new national hero has reached the state of traumatic 
(whose chairman. Mr Georce increasingly frusirated Mr Rea- emerged overnight in the shape anguish induced by the seem- 

Davies. held talks with Mr gan was declaring that "our of Mr John Testrake, the cool ingly never-ending ordeal of 

Thornton yesterday morning), limits have been reached." But and collected pijot of the Tehran. But the anger and the 

Assuming a higher offer while it was easy to announce hijacked Boeing 727. whose firm helpless frustration are there, 
emerges, much will depend on that he was rushing military but urgent messages Id the and t he desire for vengeance is 
how well each side manages to | assistance lo El Salvador, there Beirut control tower — “They strong. If Mr Reagan can sooner 
get across its talent for that was no obvious outlet for his h3 'if just killed a passenger or later devise a form of retri- 

most intangible yet central in- frustration over Beirut. —have left an indelible impres- button that really is “swift and 

gradient for retailine success — ' The fundamental problem fac- aion - . Hls . display of the effective," he will not lack for 
sheer market flair. Many more j ing Mr Reagan, as it did Mr American virtues of guts, reli- SU p por t. He might also, in his 
snapshots, diagrams and sen- J Carter, is one of powerlessness « ,ous * a,, h and steadiness m own e y es and in those of many 
strive pencil sketches wil be | —the fact that despite all the adversity have provided at least other Americans, lay the ghost 
flying around before this battle ! armed might of America, and some corotort and reassurance. 0 f Mr carter that has returned 
is out, ! Mr Reagan’s own massive mill- The few soundings of opinion to haunt him this week. 


PHONE 0753 31222. 

IN FIVE MINUTES,YOU'LL FIND OUT IF YOU 
COULD RUN Afl MILLION BUSINESS. 


Sir. — The implication of 1 would involve The same amount | 
recent letters and much Press j of work and overheads. If either j 




We're talking abouta business of your 
own. And a success rate that is many ^ 
times higher than most independent fig 
business start-ups. Have you got . gM 
what it takes to make real money? ||, ® 
First you need to be sure that you HfeL 
can raise £200,000. Of this, £70,000 ||^ 
must be liquid wfc 

OK? If you're still reading, the 
business we’re offering is running V 
your own business in one of the 
fastest growing of all business 

Entreisthe_ « ; - i 


second laigest fran- 
chise chain of computer 
centres in the world and we 
have franchises available in 
the UK now. 

Entre is an American 
public company with nearly 
300 centres worldwide since 
it was founded fouryears ago. 
We are one of the author- 
ised distributors for IBM in j 
Europe. j 


4 Our Centre Owners need 
3 business experience in any field 
C§ Computer experience is not 
|1 necessary .but you must be used 
|i to managing people. The stan- 
||| dards we demand of our Centre 
9 Owners are as high asthe rewards 
f can be. For every hundred people 
who apply we normally offer a fran- 
chise to only four But, having helped 
■ them to set up in business, we 
support them more fully than any 
other business. 

If you can afford to start your 
own business, and you're determin- 
ed to succeed, phone our Franchise 
Development Manager on 0753 
31222 (during business hours). 

Experience shows that within 
five minutes, we can tell if you're 
likely to make a success of running 
an Entre Computer Centre. How? 
You'll find out if you phone. Do it now 
That's 0753 31222. 


enrRe®^ 
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UK COMPANY NEWS 


Baker Perkins £10.5m cash call 


Bsker Perkins Holdings yester- 
day announced plans to raise 
£10 5m via a rights issue along 
with its results for 19S4-S5 show- 
in 2 a near doubling of pre-tax 
profits to a record, £I3m. 

The one-for-five rights, which 
is being underwritten by Morgan 
Grenfell & Co. will contribute 
towards the company’s invest- 
ment programme and give addi- 
tional financial strength for 
expansion via acquisition. 

Expenditure on research and 
development in the year to 
March 31 was around £6m — a 
similar amount is projected for 
this year— and investment in 
plant, machinery and buildings 
was about £8ra which the hoard 
anticipates to be at least £14m 
in 1985-86. 

Shareholders' funds at the 
year-end stood at 16 . 1 . 66 m. 
Creditors falling due within one 
year amounted to £S4.14m while 
those faliine due after one year 
totalled £R.72m. Interest charges 
in 1984*85 rose from £l.Sm to 
£ 1.96m. 


First Security 
offer result 

The offer for sale of 4.99m 
shares in First Security Group 
attracted only 370 applications 
for 560.981 shares. The shares 
will almost certainly trade at a 
discount to the 160p offer price 
when dealings start on Thursday. 

Mr Michael Del Mar of L. 
Messel. broker to the issue, said 
(hat two factors undermined the 
issue. The market has become 
overwhelmed by the number of 
new offers and rights issues and 
share prices generally have 
turned weaker. 

First Security, a manufac- 
turer of equipment for ear 
safety, security and fire detec- 
tion was floated-off by Midepsa 
International. the Canadian 
investment company 


The company's shares closed 
down I2p at 190p yesterday 
giving a discount of 13 P®r cent 
to the rights issue price of l65p. 

Over the 19S4-85 year the 
group achieved further sales 
growth of 27 per cent from 
£i 94.24m to £247.27m following 
the 18 per cent rise in 1983-84. 

The pre-tax result, compared 
with £6-S3m previously, reflected 
growth in food processing and 
printing machinery while the 
chemical machinery side fell 
deeper into the red. 

Within food processing and 
packaging machinery operations, 
orders, sales and operating pro- 
fit for the groups biscuit, con- 
fectionery and snack machinery 
business were again all at a 
high level. 

The value of new orders from 
North America fell from the 
exceptional level of 1983-84 but 
this was more than offset by a 
rise in demand from Europe 

Losses on the bread bakery 


machinery side were reduced as 
sales improved by 28 per cent. 

Printing machinery orders 
again increased in value as a 
result of increasing market 
acceptance of the Baker Perkins 
G14 press in the U.S. coupled 
with the strength of the dollar. 

The final dividend is being 
raised from 3.5p to 4.15p. lifting 
the total payout by O.S5p to 6.75p 

• comment 

Baker Perkins’ commitment tn 
spend £l9m this year an capital 
investments and acquisitions has 
led it to make its first rights 
issue in six years. Some may 
find an aversion to gearing of 
over 40 per cent an expression 
of timidity but perhaps the 
conservative approach will, on 
balance, win more supporters 
for a company with such a 
strong U.S. presence. This will 
be especially the case if the 
use of the fresh funds is seen 


to be concentrated on the group’s 
more promising areas and a 
tougher altitude is taken to the 
loss makers. Chemical machinery 
(a victim of the high dollar as 
most production is -in the U.SJ 
has been poor for three years 
and ct4« for a decision. Like- 
wise the South Africaiuinvolve- 
rnent, now an associate, where 
partial disinvestment has' not 
proved a success. In the UK. 
Rose Forgrove was cosseted by 
a large Russian order for tea 
packets but it has foundered 
since with the rationalisation 
process taking too long (and 
coming too late?). The gain by 
printing machinery (two-thirds 
of the increase in operating 
profits) underlines the group's 
leading position in the web-offset 
market worldwide and add-on 
acquisitions would be a further 
boon. For 1985-86 the analysts 
are looking for £17irn pre-tax, 
which has the shares trading 
modestly on a perspective mul- 
tiple of B (30 per cent tax 
charge) at 190p down 12p. 


Prudential expands into Ireland 


BY BRENDAN KEENAN IN DUBLIN 


PRUDENTIAL ASSURANCE is 
moving into the Irish Republic 
with Die acquisition, for 
l£27.5m (£22m>. of Insurance 
Corporation Life, the profitable 
subsidiary of Insurance Corpora- 
tion Ireland, which ran into 
difficulties and was taken over 
by the Irish Government from 
Allied Irish Banks. 

The Prudential has not 
operated previously in the 
Republic despite its presence in 
more than 30 countries. Mr 
Brian MedhursL, the managing 
director, said yesterday that it 
had been looking at Ireland for 


some time. The availability of 
1C Life was “ an unexpected 
opportunity to acquire a vigorous 
and successful company." 

The consideration will be 
satisfied by I£2.75m (£2.19m) in 
cash and the issue of 2.89m 
shares. 

Prudential’s bid is believed 
to have beaten off some other 
major UK firms. The price is 
somewhat higher than most 
analysts estimated and the 
money will be welcomed by the 
Government-appointed adminis- 
trator of IC. which faces losses 
estimated, so far, at between 
I£60m and I£120m_ 


IC Life had premium income 
last year of I£77.Sm and a sur- 
plus. after tax, of I£3.6m. The 
company sells unit-linked policies 
and policyholders’ funds were 
I£165m. at the end of 1984. 

Prudential has more than 
£20bn of funds under manage- 
ment. Mr Medhurst said the 
acquisition was a major step in 
strengthening the company's 
position within the EEC. 

Most of IC Life's management 
team is expected to remain with 
the company. It Is not yet de- 
cided whether the company will 
continue to trade under its own 
name, as Prudential or some 
combination of the two. I 


Pacer Systems’ issue price scaled down 


Pacer Systems, the latest high* 
lech company to join the USM, 
has had its issue price severely 
scaled down as a result of the 
recent slump in the electronics 
sector. Stockbroker Simon and 
Coates is bringing Pacer, a U.S. 
company involved in systems 
engineering for U.S. Government 
defence agencies, to the market 
on a price /earnings multiple of 
15. 

Mr David Cohen, head of the 
broker's corporate finance depart- 
ment, said yesterday that the 
ratio could have been over 20 
had the flotation taken place two 
months ago. “The price is a 
particularly realistic reflection of 


the current state of the elec- 
tronics market," he said. 

Simon and Coates is placing 
1.4m shares at 170p each to raise 
a total of £2m after expenses. 
The directors are selling 500.000 
shares and the remainder will 
provide £1.2m of new money for 
the company. At the placing 
price Pacer is capitalised at 
about £7. 5m. 

Mr John Rennie, chairman, 
president and chief executive, 
founded Pacer in connection with 
Mr James Walsh and Mr Robert 
Diozzi, who together still own 
57 per cent of the shares. 

The company started in 1968 
by providing services to com- 
puter systems used for air. land 


and sea military equipment. This 
remains the main arm of the 
company’s business accounting 
for about 85 per cent of turnover 
in 1985. 

Since 1973 Pacer has been 
developing its own products 
under licence. These include a 
computerised system that sends 
out rapid details of any damage 
to the ship, and an airspeed 
measure system. 

Development of these products 
has had a heavy impact on profits 
in the last ten years. While 
profits from systems services 
have continued to grow, albeit 
at a slower rate than the average 
20 per cent annual increase in 
turnover, heavy losses an the 


sales of products, have kept 
total profits well below £ 100,000 
in each of the three years to 
1982. 

The magnitude of this loss has 
been reduced from £493,000 in 
1981 to £42,000 in 1984, and so 
far this year the division has 
broken even for the first time. 

After a total profit of £573,000 
in 1984, the company is forecast- 
ing a figure for 1985 of not less 
that £i.05m. i 

At the placing price the j 
Shares are on a price earnings 
multiple of 15.3 after a tax | 
charge of 4S per cent On a , 
forecast dividend of 3p gross the 
yield is 1.75 per cenL Dealings, 
start on July 1 . 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figure ■ pratfcses stow 
of tote per *dion 


1 CAPITAL GOODS (207).. 

2 Bidding Materials (23) — . 

3 Contracting, Coosttatai (29). 

4 Electricals (14) 

5 Electronics (37) 

6 Mccfcncal Engineering (63) _ 

8 Metals and Metal Farming (7). 

9 Motors (17) 

10 Oder Mutrial Material (17). 

21 CONSUMER GROUP (178). 

22 Brewers and Distfllers (23) » 

25 Food Manufacturing (20)~ 

26 Food Retailing (14) 

27 KdAaMHmctaMPnifatam. 

29 lebnre(23) 

32 Newspapers, Pnbflslring (12). 

33 Packaging and Paper (14) . 

34 Stores (41) 

35 Textiles (19) 

36 Tobaccos 13)- 

41 OTHER GROUPS (98) _ 

42 Cbemicats (17) 

44 Office Equipment (4) 

45 Stripping ad Transport (12). 

46 Miscellaneous (63) 

48 Telephone Networks (2) _ 

49 IMOSTRIM- CROUP (4C)~ 

51 Qiba7)-„ 

59 50B SHARE INDEX (500 )- 

61 FINANCIAL GROUP (115). 

62 Baris < 6 ) 

65 Insurance (Life) (9) 

6 b Insurance (Composite) (7). 

67 luorance (Brokers) (7) _ 

68 Merchant Banks (ID 

69 Property (50) 

70 Otter Financial^) 

71 I MMRIMI Trusts 006) _ 

81 Mining Phan (4) 

91 Qwtsens Traders (14) — 
99 ALL-SHARE INDEX (739) _ 


FT-SE 100 SHARE INDEX. 
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Highs and Lows Index 


Since 

Compilation 

Hi* I Low 


-3-6 10.92 
— L2 J232 
-05 1331 
-13 1131 
-23 1032 
-13 1091 
-23 1321 
-13 1340 
— 1.7 733 
-09 9.94 

— 1136 
-03 1231 
-06 5.72 
-1.7 638 
-08 096 
-07 734 
—3-7 1142 
-12 7.96 
-05 17 J5 
-24 1749 
-12 937 
-12 1423 
-14 744 
-04 031 
-13 733 
-09 097 

-05 1646 
-12 1095 
-09 — 

— 1643 

-23 — 
-13 — 
-13 059 
-43 — 
-09 632 
-02 933 
-83 — 
-04 U48 
-04 1142 
-14 — 


443 1147 

532 938 
547 9l70 
523 1137 
345 1228 
4.79 3116 
009 948 
523 926 
331 15.74 
3.95 1241 
439 1094 
4.91 1028 
241 2336 
246 1844 

4.91 1440 
435 17.13 

432 9.76 
339 17.02 
4.76 6.71 
538 627 
4.19 1332 
5.08 068 

4.75 1648 

4.78 1542 

3.78 1622 

3.9 2 14.91 

433 1239 
743 738 
437 1137 

533 — 
734 069 
431 — 
536 — 

3.75 1536 
435 — 
343 2L96 
5.91 1339 
339 — 

5.78 10.02 
644 1135 
468 — 


52003 52333 52231 47675 
51629 51063 51735 43832 
75642 76042 75379 659.94 


67343 67015 
47336 47345 
47176 47241 
76842 75732 
36977 36941 
1114.97(111858 
22626 22644 
61148 61541 
2714 5 27242 
57529 57845 
27430 20067 
644.07 64638 
61759 62135 


Index Day's Day's Day's June June June June June Year 

No. Cham High Low 20 19 18 17 1* ago 

Twjn i -143 n2743 112614 112763 112847 1 12846 1 128441 1Z755 1 10337.) 13424 


5/6 

636.98 

3/1 
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43000 
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42058 
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m> 

580.95 

4 a 
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38306 

25/2 
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3 a 

13/5 

606-21 
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7a 
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22/1/85 

23/3/85 

150/83 

3/6/83 

13/11/84 

13/5/85 

130/84 

150/85 

6/6/85 

5/6/85 

4/6/85 

120/85 

5/6/85 

5/6/85 

22/1/85 

5/6/85 

12/6/85 

5/6/85 

110/85 

8/2/85 

15/5/86 

22/2/85 

1/9/72 

2315/85 

3/6/85 

15/5/85 

4/6/85 

5/6/85 

15/5/85 

13/5/85 

U/6/85 

19/6/85 

150/85 

1/5/72 

13/5/85 

18/5/72 

7/3/85 

10*4/84 

22/1/85 

5/6/85 


13/12/74 

U/12/74 

2/12/74 

25/6/62 

21/6/85 

5/1/75 

6/1/75 

6/1/75 

15/1/81 

1302/74 

13/12/74 

U02/74 

11/12/74 

205/80 

9/1/75 

6/1/75 

6/1/75 

6/1/75 

U712/74 

13/6/62 

8/1/75 

1/12/74 

20/75 

29/6/62 

6/7/75 

30/11/84 

13/12/74 

29*5/62 

13/12/74 

1302/74 

1202*74 

2/1/75 

1302/74 

160274 

7/1/75 

20/4/65 

17/12/74 

13/12/74 

30*9/74 

6/1/75 

1372/74 


FIXED INTEREST 


AVERAGE GROSS 
REDEMPTION YIELDS 
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INDICES 

Fri 

Jm 

a 

Day's 

change 

% 

Thr 
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20 

*d adj. 
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xd aft 
1985 
to due 

Britfah GRMMMRt 






1 5 years 

117.88 

-001 

11739 

— 

5.40 

2 5-15 years 

129.22 

+0.04 

129.17 



734 

3 Om 15 years — 

135.02 

-tun 

13534 

— 

6.70 

4 Irredeemables^- 

147.23 

+034 

146.73 

— 

630 

5 All stocks 

327J8 

+0.02 

12736 

— 

631 

6 Mortons A Lons- 

109.24 

HUB 

10934 

— 

5.97 


79.83 

-HL47 

7936 



330 


8 All stocks. 


change «tac ■ WV ^ 1*5 msn 

_% » zsl 1°“*“ yjS?: 

4 Medium 5 yean... 
-0.01 117.89 - ’ 5.40 5 Cowans 15 yean... 

Q AJ JfEwS— 

+0-04 129J.7 — 734 7 High 5 years... 

-(MU 135.04 — 6.70 8 Coupons 15 yean... 

♦034 1W.73 - 6 J« 

+0.02 12736 — m 11 Patel 5 years. 
-A28 10934 - 

-HL47 79.46 — 330 14 1 Preference J ■ 

BRITISH GOV ERNMENT INDEX-LINKED STOCKS 

+QJ2[l0».93l — U 4 | 35 lnfiatlonrte 5%~ 
16 iur*.. 


._ 1033 

.. 1039 
.. 1024 
.. 1134 
.. 1085 
.. 1038 
.. 1138 
.. 1LQ0 
.. 1056 
t 1002 
.. 11-92 
.. 1171 
_j. 1131 
-tl 1235 


.J 336 
..I 146 


336 338 

346 349 


Equity section or group 

Telephone Networks — — 

Electronics 

Other Industrial Materials 

Hearth/Hooseho/d Products — — 

Other Groups — ■ — 

Overseas Traders 

Mechanical Engineering 

Office Equipment — 

Industrial Grou p . ■ ■ — 

Other Financial. 


Base date 
30/11/84 
30/12/83 
31/12/80 
30/12/77 
31/12/74 
31/12,74 
31/12/71 
16/D1/70 
33/12/70 
31/12/70 


Basemkw 

517.92 

164635 

287.41 

26177 

63.75 

1QOQO 

15334 

162.74 

12830 

12846 


Equity section or 9 - 014 ) 

Food Manufacturing 

Food Retailing — 

Mining finance 

AJI Other — 

British Government 

Do. Index-finked 

Pete. & Loans — . — - 

Preferenc e - 

FT-SE IPO Intel - — 


336 20/6 

346 20/6 


Base dale 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
10/ 04/62 
31/12/75 
3004/82 
31/12/77 
33/12/77 
30*12/83 


111 13/3 

2.94 11/3 


Basevabe 

114JL3 

11413 

9667 

moo 

100.00 

10060 

moo 

moo 

76.72 

1000.00 


t Flat yield- A list of the constituents b available front Uie Publishers, the financial Times, Bracken Horae, Cannon Street, Landoa,EC4, price 15p, by past 28p> 
COtttftuant Charges: Abbey Ufe Group (65) and Slurgt Holding (70) haw been inserted with no dotations. Name Orange: Standard Telephone & Cables fas 
changed its name to S.T.C. ... ^ 


Miners’ 
strike hits 
Associated 
Heat profit 

THE MINERS’ strike was 
Mamed by Associated Beat 
j Services for a 19 per cent 
I fall in pre-tax profits for the 
I year . to March 30 1985. 
Despite Increasing turnover 
by 14 per cent from £KL84m 
to £44.17m pre-tax. profits 
fell from £3.71xn to SSJOlm. 

Lord Ezra, the chairman, 
says that the year was domi- 
nated by the dispute and, 

! although it was possible to 
pass 00 some of the extra 
costs, many were borne by 
the company. These Included 
the maintaining of expensive 
| stockpiles and increased 
j maintenance costs of clients’ 
boiler plants because of the 
inferior quality of coal being 
used. 

u With the miners’ dispute 
behind os,” Lord Ezra adds, 
“we can justly boast not only 
tbat we kept our clients folly 
supplied throughout a period 
of unprecedented disruption 
hut also that we achieved 
this at no cost to our elients 
in terms of losses of boiler 
efficiency.” 

The directors consider the 
problems to be exceptional 
and the results were signifi- 
cantly belter than seemed 
possible at one time. 

During the year a record 
amount of new business was 
secured, the benefits of 
which are beginning to show 
through in the figures for the 
present year. - Lord Ezra says 
that sales activity continues 
at a high leveL 

Tax took £1.2 7m compared 
with £1.4m for the previous 
year, when there was also 
an extraordinary item of 
£797.000. Profit after extra- 
ordinary items and tax came 
out ahead at £l.?4m, against 
£1.51m- Earnings per share 
fell by 25 per cent from 283p 
to 21.7p. 

The directors are proposing 
a final payment of 7.7p, 
making a total for the year 
of lip, a 10 per cent rise on 
last year’s total. Lord Ezra 
says that reflects the confi- 
dence of the directors in the 
company’s prospects and its 
nnderlying strength. 

The company has recovered 
quickly from the strike. Stock 
levels are back tn normal and 
quality is no longer a major 
j problem. The chairman adds 
1 that AHS is well placed to 
I realise its potential and he 
i expects a satisfactory year 
as business continues to 
increase. 

The present year has 
started well and the future 
is viewed with confidence. 

e comment 

The surprise was. if anything, 
a pleasant one when 
Associated Heat Services 
turned in its 19 per cent fall 
in pre-tax profits yesterday. 
During the coal strike the 
company adopted a policy of 
absorbing many of its 
increased costs rather than 
passing them on. In the 
interests of good long-term 
customer relations. At the 
interim stage there was a 
degree of concern over what 
the consequences would he 
for the full-year result, but 
In the end it came marginally 
above the City's expectations. 
Unlike many companies con- 
nected with the coal Industry'* 
Associated Heat Services 
seems little affected by ling- 
ering after-effects of the 
strike and the 10 per cent rise 
in the dividend seems justi- 
fied by the underlying 
strength of the business. 
There is no reason to suppose 
that the company will be 
hindered this year from 
resuming the road to growth, 
with profits up to £4m against 
the previous best of £3.7m in 
1983-84. The market clearly 
agrees: the share price closed 
yesterday 7p up at 348p, put- 
ting the prospective p/e ratio, 
after a 35 per cent tax charge, 
at a realistic 11. 

Stead & Simpson 
at record £5.2m 

Stead & Simpson, the foot- 
wear retailer and motor 
trader, earned a record tax- 
able profit of £5^ 3m, against 
£4. 04m, in the year to end- 
March 1985. 

Most of the improvement 
stemmed from the company’s 
mainstay business, footwear 
retailing, which increased its 
contribution from £3.68m to 
£4.65m. 

The company benefited 
from the severe weather in 
the New Year which enabled 
the clearing of winter foot- 
wear stocks following a 
depressed pre-Christmas sales 
period. 

_ While the motor trading 
side earned more at £681.000, 
aesfost £500.000, (he dealer- 
ships are still experiencing 
fierce competition, say the 
directors. 

However, they say that im- 
provements have been 
recorded by both the Audi/ 
Volkswagen and Peugeot/ 
Talbot franchises this year 
and Mercedes Benz continues 
to make a valuable contribu- 
tion to profits. 

Overall group turnover ■ 
advanced from £53.52m to 
£58.85m. Footwear accounted 
for £37.26m f£33.25m) and 
motors £20.9 lm (£1 9.86m). 

Earnings per share were 
up at 10.03p (7,7p) and the * 
final dividend is being raised 
to 4.6p which lifts the total 
payout to 6.6p, against 5.5p 
which included a OJ55p anni- 
versary bonus. A onc-fOMne 
scrip issue is proposed. 


\ 
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Recovery at Renold 
continues in second half 


RECOVERY continued in the 
second half qf the year to 
March 30 1985- at Renold* the 
power transmission products and . 
machinery manufacturer. * 

On turnover up slightly from 
£116.2m to £ 12 1.4m, • pre-tax 
profits came out at fiSm, com- 
pared with nil for the previous 
year. 

That is better than the £4m 
forecast at the time of the rights 
issue in January this year. And 
the company is still on course 
for resuming the dividend pay- 
ment at the end of the. present 
year. 

Sir Campbell Adamson, the 
chairman, says that considerable 
headway was made during the 
year in Improving efficiency- and' 

the slight* increase in orders re- 
ported last year was sustained 
during 1984S5. 

Hie core chain and gear busi- 
nesses were, profitable, orders 
having grown steadily through- 
out the year and there ‘being an . 
encouraging reduction in costs. 
The French subsidiary was not 
yet profitable, but redemial 
action was. being taken. ‘ 

In the group’s growth busi- 
nesses. Sir Campbell says that 
Manes ty, the pharmaceutical 
machine and equipment maker, 
had a successful year and 
machine tools and rotors achieved 
a particularly noteworthy per- 
formance. 

The electronics business sig- 
nificantly increased turnover, 
from a relatively small base, and 
had outgrown its premises. A 
move to a new factory was 
planned for the end of the year. 



f£l.3m 1 and overtaking that from 
overseas £3.4*n i £« i . 8m )»- Pffj..-. .. 
tax profits were struck after in - 
terest nf £4, 6m. down from £5.1m .- 

in 19SWS4, „ « \ . 

Overseas tux took , . . 

(£ 900 , 000 ). minority interests* 1: - 
were unchanged a l £100. (BO 3 rail, ^ j 
preference shares . took 1100 , 066 ,- 
In the previous ,\ear there 
no preference share payment mf . - 
extraordinary charges of . 

Attributable profits for the ye 1 j 
were £3.1 m (110.3in lussjh. Hr ’ -'V; 
ings per £1 share were 6 <p. «*oi •■*= , ■ 
pared with a loss per share *> - 
2*2p for 1883-Si | ■ 


• comment 


A combination of drastij L _T 
rationalisation and extensive - - 

capital restructuring is a! wsi- ; : 
paying off /for Renold. and in* 
pre-ins prdfit nf £*t.5in is sonnM : t j ~ 
what above forecasts. The rights’. - .- 
issue earlier this year has 
borrowings from 100 per cent Inj ; 

60 per cent of .shareholder* \ 
funds and enabled the company: 
to invest in improving the j 
Hficionev of its mam business ■ , 

of making chains, in which it : . ..i 
is still a. world leader. Mown- 5 : 
while its vigorous higher terh- 
nology offshoots such as Manesty, : 
which supplies pill -making 
machines and olher products in ^ , 
the pharmaceutical industry, are 
showing their potential. Profit -T 
forecasts for the group are ^ 
necessarily hesitant m the light .’i. 
of recent pfirformani-u, but with - 5 .. 
the shares up lp at :B4p. a . 7 . .. 
cautions £6.5m produces pn - 
undemanding p/c ratio . of . j 
under 7. ; ’ 


Sir Campbell Adamson, the 
chairman 

Overseas marketing subsidia- 
ries had a particularly good year 
with notable performances m 
Australia and New Zealand. Over- 
seas sales amount to 72 per cent 
of group external turnover. 

The regeneration of the group 
is well under way, the chairman 
says, and the financial restructur- 
ing was achieved ahead .of plan. 
The proceeds from Ibe rights 
issue together with a farther re- 
duction in borrowings reduced 
gearing from 103 per cent to 60 
per cent ’ 

Trading profits were _ £9.1m, 
compared with the previous 
year’s £5.1m, with the UK con- 
tribution increasing to £5.7m 


Launch costs peg KLP growth 


START-UP COSTS and initial 
trading losses from three sub- 
sidiaries have resulted in pre- 
tax profits for KLP Group to be 
only marginally ahead at £354,000 
for the first half, against £347,000 
previously. 

Turnover for the six months 
to March 31 19S5 increased by 
30 per cent from £L55m to 
£5.91m. . • ; ■ 

The directors of the group, 
the UK’s largest independent 
sales promotion consultancy, are 
lifting the interim dividend to 
1.2p flp). Last year, a total 
of 2.5p was paid on taxable 
profits of £841,000. 

For this half stated net earn- 
ings p?r 5p share are shown 
down by 0.1p at 4p. 

The set-up costs and trading 
losses by the three new sales 
promotion companies, KLP 
International. KLP Scotland and 
the marketing team, amounted 
to £129.000 and, allowing for this, 
the directors say that the pro- 
gress. made by the group since 
its 'flotation on ’the USM in June 
1983 has been continued. 

Ail three, companies are’ now 
contributing to profits and the 
directors, who do not foresee 
comparable start-up costs in the 


Newman-Tonks 
profits up 
to £1.36m 

Newman Tonka, a Bir m in gham- 
based builders’ supplies com- 
pany, yesterday published _ its 
formal offer of 20 shares plus‘50p 
for each 10 shares of. R. Cart- 
wright (Holdings). . Hie offer 
values Cartwrigit at £12. 14m dr 
181p a share. • 

Cartwright, also primarily a 
supplier of components to the 
building industry, has already re- 
jected tiie offer as inadequate. 
A £10m bid for Cartwright made 
by Henderson Group lapsed last 
week after the higher Newman 
offer. 

' Newman Tanks has announced 
interim pre-tax profits ahead at 
£L36m (£1.09m) on turnover of 
£30.6m (£27-8 tn). An unchanged 
interim dividend of 3L65p is 
■ being paid, and for the year the 
company has undertaken to pay 
a total of 5.4p — also unchanged i 
— the final portion of which 1 
would be payable to acceptors -of 
the offer for Cartwright 
For 1984. Cartwright bad pre- 
tax profits of £1.46tn f£1.62m> on- 
turnover of £13.6m (02.9m). 
During tiie defence against the 
Henderson bid. Mr Bob Tiers. 
Cartwright’s chairman; made it 
clear that the board were seeking 
for the . company to remain inde- 
pendent. 

Mr Michael Wright, the New- 
man Tonks chairman, has written' 
to Cartwright shareholders saying 
that the enlarged company would 
have excellent prospects and sig- 
nificant improvements in profit- 
ability would arise. Net assets of 
the combined company would be 
£28.4m, of which Cartwright 
would contribute £6.9in on a 
pro-forma basis. 

The first closing date for the 
offer is July 12. 


second half, expect further 
progress. 

A former client. Associated 
Dairies, is claiming substantial 
but as yet unspecified damages 
against one of KLP's subsidiaries 
The directors intend to resist 
this claim and have accordingly 
made 'no provision for any loss 
in the results this time. Despite 
this dispute, the group’s business 
continues ' to grow and attract 
new clients. 

As forecast oii March 5. 1985, 
the group has now signed, sub- 
ject to shareholders’ approval, 
an agreement to purchase an 
initial 40 per cent ' holding in 
Bridge, a leading, independent 
sales promotion company based 
in. the Netherlands. It has an 
optioa to purchase a further a 
further 40 per cent. 

. Similar acquisitions are anti- 
cipated in other key western 
markets since it is the group’s 
aim .to build a worldwide net- 
work- of sales promotion ’ com- 
panies owned and managed by 
KLP. 

• comment 

KLP .is /-adamant that it Is 
innocent . of the allegations 


being made hy Asda, dirt that 
the claim, therefore, dpes not 
affect it. However, n the 
absence of any cuncreO infor- 
mation. it is nn surprse that 
shareholders . were vorried 
enough to wipe £3.2n off 
KLP's market value .s the 
announcement was made yester- 
day morning. Asda asfie, all 
seems to be going arcortng to 
KLP's growth-huflgry plan 1 which 
is to reach nut intemaionaily 
in step with the move by its 
clients towards the globl pro- 
motion of their products It is 
the first company to estalish a 
network of international agen- 
cies acting together, and viUnn 
the next five years i« pins to 
own at least seven of lb net- 
work partners itself. Theicqul- 
sition of Bridge should b< seen 
as the first move in thisiiroc- 
tion: With its bevy ot new 
-clients, and with three no sub- 
sidiaries operating profahjy, 
KLP might well make l.lm 
this year,- which would -pi the 
shares, down 70p 10 290p,m a 
p/e of 22. Provided the Asda 
scare turns out to be unfoudpd, 
that is probably on the ^eap 
side. . 


W’hampton Steam to buj 
school travel operator 


BY ANDREW ARENDS 

Wolverhampton Steam Laundry 
is to acquire a 75 per cent stake 
in B & C Travelaway, a private 
school travel operator, for a 
.maximum consideration of 
■£l.J8m in cash and shares. 

Wolverhampton, which also 
announced its preliminary re- 
sults . yesterday, will fund the 
purchase by 1 issuing I.95m new 
ordinaxy shares at 33 J p per 
share, of which 1.2m are being 
placed with institutions, and 
£350.000 in 7 per cent loan stock. 

Following an initial £lm pay- 
ment in cash and shares, the 
directors of H & C Travelaway 
will receive up to £375.000 at a 
rate of £1.50 for each £1 in pre- 
tax profits, exceeding £250,000 
for the year ending August 31 
1986. 

In the year ended March 30, 
Wolverhampton reported, losses 
of £50,000 on turnover of 
£784,000. This compares with a 
loss of £59;000 On . turnover of 


£813,000 in the previous- y^ . 
Directors said yesterday thatle’. 
operating problems connecfe 
with the computer system hj 
been resolved, and that the cov-'- 
pany expected to be in the blai 
next year. 

H Si C Travelaway reporto' 1 
pre-tax profits of £85,000 on tun; 
over of £4.34m in the year ende? 
August 31 1984. The company’: 
figures reveal however, _thai 
operating profits were . barely' 
£9.000, compared with a 
interest receivable for the year 
of more than £100,000.. 

Tha group is changing its . 
name to Wolverhampton Steajn 
Laundry Holdings. 

The deal is subject to- the 1 
approval of the shareholders, tt * 
approved the company plans t8 • 
change its name to Wolverhamp - 
ton Steam Laundry Holdings, i 

Last, night Wnlverhamptok: 
shares closed 2p down at 48p. 


UK oU companies’ sale approach 

BY DOMINIC LAWSON IN DENVER, COLORADO 


Chloride 

The Chloride Shareholders’ 
Action Group, a . pressure group 
headed by Dr Maurice Gillibrand, 
is seeking the formation of a 
shareholders’ association involv- 
ing iusitutlonaJ investors in the 
batteries concern. 

The dissident group, which 
has sought policy changes and 
restoration of dividend pay- 
meats, will seek Chloride's sup- 
port at a meeting next week for 
an association which would be 
involved at board level in the 
development of a corporate plan. 

Mr David Hankinson. finance 
director, said he would meet Dr 
Giilibrand as part of a series of 
seetings, but that the company 
had formed no position on the , 
new proposal. 

Christian Salvesen 

The offer for sale of 57.1m 
shares in Christian Salvesen 
closed yesterday morning over- 
subscribed- The basis of alloca- 
tion will be announced as early 
as practicable. 


GREAT WESTERN Resources, 
the U.S. oil and gas exploration 
company, which is quoted only 
on the London Stock Exchange, 
claimed yesterday that it had 
been approached by a number 
of UK oil companies wishing to 
sell all or some of their assets. 

Mr Daniel Pena, the chairman, 
said in Denver that both Cluff 
Oil and Floyd Oil. two UK 
independent oil companies had 
approached him with a view to 
being taken over. 

’Mr Pena also claimed that he 
had talks with Heron, one of the 
UK’s largest privately owned 
companies about a possible take- 
over of its U.S. oil and gas in- 
terests. 

However, in every case it 


appears that Great Western was 
not prepared to pay rhe askihs 
price which for Heron's W- 
W ? elie y*a to he abntt 
930m (£23m). 

G , r . ea t ” Western, hnweve\ 

a .^ out _, t0 PV S6m Ftr 
uie U;S. oil and gas subsidiary 
of an unnamed UK group. Th? 1 
transaction will probably be pail 

wL,» by w 11 iasue - °' f ^rea . 
Western shares. 

tw^ l T?L- Groal Western carae -t. 1 
stock market Ias. ; 
August a key reason was to usi . 
Paper for funding takeovers 
This appears in have attracts ; 
the attention nf UK companiw 
no longer wishing in rclain theif 
interests in the depressed U.S. 
oii scene. 


DIVIDENDS ANNOUNCED 


Current 


Associated Heat 7.7 

Baker Perkins . 4,15 

Brunner Inv Tst ... int 1 

Charter Trust im 0.70 

Clyde Blowers int 0.83 ' 

Dares Estates ail — 

Feedbacks 15 

Grainger Trust irit lls 

KLP Groups int 1.2 

Lynton Holdings 3.83t 

Newman-Tonks ....... int . ^.gs 

Stead & Simpson 4.5 

Turnbull Scott g 


payment payment 


Date _ Cnrrp- . Total 
of sponding for 


-V 


Aug 2S 
Aug 12 
July 31 
July 31 
Aug 2 

Aug 20 
July 26 

Aug 8 ' 
Aug 15 
Aug 8 
July 25 
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INTERNATIONAL COMPANIES and FINANCE 


APPOINTMENTS 


« VW to boost workforce 
as recovery continues 


■Y JONATHAN CARR IN FRANKFURT 


Falck plans 

lay-offs 

as losses 
mount 


State bail-out plan 
for Korean banks 


Promotion at Britannia 
Building Society 


BY STEVEN B- BUTLER IN SEOUL 


] VOLKSWAGEN, West Ger- 

* many's biggest motor vehicle 
' maJsei - . Rians to take on almost 
,'LffOOO more workers at irs 
. • ■jcunestic plants this year, in 
| addition to the 3.000 extra 
j already employed in the first 
. -five months. 

! The decision reflects tlie con- 

* tinuerf recovery at VW. which 
surged back to profit last year 
after, severe losses, despite un- 
certainties on the home market. 
The group's workforce totalled 
'238.000 worldwide at the end 
of 19M with liil ,000 employed 
in Germany. 

Heir Horst Muenzer. deputy 
1 chief executive, said VW had 
delivered a total of R93.QU0 VW 
and Audi vehicles worldwide in 
juthr first, fire months — a rise of 
Tjust 1.1 per cent against the 


same period of 19S4. 

Deliveries inside West Ger- 
many were down by some 10 per 
cent, but VW was none the less 
able to increase its market 
share to 2S.7 per cent from 27.9 
per cent beFore. 

The domestic market has 
been depressed, not least 
because of uncertainty over new 
car pollution controls. How- 
ever. there are now signs that 
buyer confidence is recovering 
although this is not yet showing 
itseTf in foil in the production 
figures.- 

Figures released this week 
show that West German vehicle 
production in May totalled 
369.000 — no less than 18 per 
cent higher than the result for 
the same monih last year. 

However, that month-on- 


month comparison is not wholly 
representative because produc- 
tion a year ago was badly hit 
by the strikes in the metal- 
working industiy- 

A fairer picture emerges 
from the figures for the first 
five months together, which 
show production at 1.99m 
vehicles ■ — 7 per cent higher 
.than in the same period of 
1984. Exports in January - 
May were up by no less than 
18 per cent 

The whole German vehicle 
industry is now employing 
about 22.000 more people than 
it did a year ago and short-time 
work has virtually vanished. 
Vehicle company shares are 
among thp best performers, | 
with VW yesterday up DM 2 to 
DM 328. 


Bermuda group to be wound-up 


BY ROGER SCOTTON IN BERMUDA 


THE BERMUDA Government, 
has begun a compulsory wind; 
ing-up action against Mentor in- 
surance, the troubled reinsur- 
ance arm of New Orieans-bas^d 
Ocean Drilling and Exploration. 

Mentor, one of the largest' of 
Bermuda's 1,200 offshore /in- 
surance companies, has bi?en 
running down its business since 
January’ this year after a decade 
of building up property, /casu- 
alty and marine portfolios. 

| it recently announced f 19S4 
Underwriting loss of 856.6m and 
Travelled plans to nnwe its 
Bermuda -based operation to 
Ocean Drilling's headquarters. 


saying it would continue to pay 
claims and that investment in- 
come would offset its deficit. 
But Bermuda's government now 
believes Mentor is insolvent 

Mrs Verbena Daniels, official 
receiver and registrar of com- 
panies. has requested the imme- 
diate appointment of liqui'dators 
to. protect Mentor’s assets, which 
were worth $204.4m at the end 
of last year. 

Interim . provisional liquida- 
tors were appointed on Jure 17 
after a two-day preliminary’ 
hearing in chambers. 

Ocean Drilling initially 
argued that Mentor should be 


allowed to continue its business 
rundown and said it would 
oppose the winding-up. 

But the company dropped this 
argument and said it will not 
contest the government’s wind- 
ing-up petition, which was to be 
heard in the colony's Supreme 
Court yesterday, the day Mentor 
had planned to airlift its com- 
puter and business files to New , 
Orleans. 

A lawyer for Mentor said on 
Thursday that Ocean Drilling 
changed its mind after complet- 
ing an acturial review of 
Mentor's results to the end of 
March this year. I 


Norwegian/ 
engineers mow 
mixed results 


Business Times shuts 
after funding bid fails 


By Fay G jester in Dslo 

NORWAY’S two leading groups 
in the heavy engineering and 
offshore fa bricking sector. 
Kvaerner and Jker, reported 
on increase in /the value of 
orders on their /books, at end- 
April this yoarJcompared with 
a year earlier. 

But profit performance in 
the first four ninths of the year 
was disappointing for Kvaerner, 
with a pre-i/x resuit, before 
liNtraorriinary/ items, of only 
fl&KrSiun tSfld), compared with 
NKrl»2m in the same period 
Um \ear. dc/ph«‘ a rise in turn- 
over to j NKrl.5bn from 
NKrUlbn./ . 

Orders if hand at end-April 
were worn NKr3.62bn, after 
on order uflnw during the four 
months oj. NKrl.84bn. against 
NKr3.31bi and NKrlJ4bn 

respective. 

The Afcr group reports sales 
of NKrl/ithn in the period, up 
from jWBflOm. while profits 
before I extraordinary items 
more / than doubled. tD 
NKr6S>. from NKr31.14m. 
operatic profits w’ere only 
slightly higher— NKrfiS.ani. com 
%ared kith NKrii7.ini. 


BY PAUL TAYLOR IN NEW YORK 


BUSINESS' TIMES, the U.S. 
cable television business show, 
went off the air yesterday after 
it failed to raise the additional 
capital to maintain program- 
ming. 

The ' award-winning pro- 
gramme, aired between 8 am 
and 9 am on ESPN, a cable 
sports channel, ceased oper- 
ations after a deal to raise 
additional funds fell through 
earlier this month. 


Mr James Crimmins, Business 
Times' founder and chief execu- 
tive. told viewers yesterday 
morning that the private com- 
pany which runs the show had 
been seeking to raise additional 


funding for several months but 
had run out of time. 

Although Business Times 
viewer ratings have risen 
steadily — and the show has 
received critical acclaim from 
viewers and the cable industry 
— its advertising revenues, 
thought to total about $700,000 
a month, failed to cover its 
monthly budget of $850,000. Mr 
Crimmins said. 

Business Times said its sister 
radio programmes and weekend 
show would also be shut down 
today. However the company 
added that despite its “grave 
financial difficulties,’’ it was still 
hopeful that new capital can be 
found to restart programming. 


New date for Gulf Canada deal 


CHEVRON of the U.S. has 
agreed to extend to July 15 
from June 20 the withdrawal 
period for the acquisition by 
Olympia and York, the Canadian 
properly group, of Chevron’s 
interest in Gulf Canada, Reuter 
reports from Toronto. 


.Chevron said it also agreed to 
Olympia and York’s request to 
extend to August 15 from July 
16 the closing date of the acqui- 
sition. On Thursday. Olympia 
said certain requirements relat- 
ing to the transaction remained 
to be fulfilled. 
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By A tan Friedman in Milan 
FALCK, ITALY’S largest 
private steel company, 
intends to lay off 2.141 
workers, representing one- 
third of Its workforce. The 
loss-making steel company is 
burdened by debt of L600bn 
($303m), a third of which 
matures in less than 12 
months. 

Last year Falck lost LlOObn' 
on its steel business, although 
it showed only a L2bn loss in 
its aeconnts after taking into 
consideration investment in- 
come. The' company’s 1984 
turnover was L781bn. 

In the first five months of 
this year the Falck steel- 
works, which are located at 
seven different plants, made 
total losses of L40bn. The 
company is expected to incur 
a 1985 loss on steel operations 
of around L90bn. 

The redundancy plan, al 
present being discussed with 
trade onion leaders, calls for 
1,300 lay-offs by the end of 
September. 

A significant number of 
these lay-offs could occur at 
the company’s Sesto San 
Giovanni works, outside 
Milan. 


THE BANK of Korea, the 
country's central bank, has an- 
nounced a bail-out programme 
of concessional loans for 
Korea's commercial banks 
which is expected to amount to 
hundreds of millions of dollars 
by the end of the year. 

The programme, to take 
effect next month, underscores 
how precarious the banks' 
balance sheets have . become 
after a massive increase in nan- 
performing assets. Although 
the Government will not re- 
lease figures, the commercial 
banks are believed to have 
accumulated at least several 
billion dollars of had debts, to 
a great extent the result of 
government-directed loans pro- 
gramme. 

The problem was aggravated 
last year when the Government 
directed hanks to extend 
hundreds of millions of dollars 
in emergency loans to over- 


seas construction companies, 
whose business was badly hurl 
by a slump in orders from the 
Middle East and by delays in 
payments. 

The bail-out programme 
represents a serious setback to 
the government's policy of 
financial liberalisation, which 
calls for the gradual introduc- 
tion of market mechanisms into 
the Korean banking system. 

The loans will be issued at 
3 per cent, compared with the 
usual 5 per cent rates at the 
central bank's rediscount win- 
dow. They are repayable in one 
year, bnt are extendable and 
it is unclear how long the pro- 
gramme will remain in effect. 
A similar emergency pro- 
gramme introduced m 1972 
remained in place for a decade. 

The Government says the 
loans will have no effect on 
money supply growth projects. 


BUILDING Mr Alistair MarQueen has been 
Si-i. 11 . r-l} as appointed Mr promoted to managing director 
Michael Shaw as managing 0 f FINANCIAL TRAINING PUB- 
?o«o C l* ,ef Seneral manager LIGATIONS in place of Mr John 
since 19S2. he joined the society Gibbs who remains chairman. 

• “*2 85 ch,cf Miss Healher Sauartl is appointed 

fotiowmg the merger with the editorial director and Mr Simon 


■£, ' — 1: ”, «ua«i mi uirecior ana nir airaon 

Bu,Id ' Godrington. finance director of 
L 0 ®, ?' oc, *y r - Hi..!” 11 assume Par k Place Investments, is 


beard 
July 1. 


* ...... _ * - 1 MU IU1C3UIIU1M, W 

responsibilities from appointed an additional director, 
j These changes are from July l. 

* Financial Training Publications 


art T* n J 15 ® bee ° is a Wholly-owned subsidiary of 

VnS3S n fii? ir ^ or 0f ParJi Place Investments. 
CB5/FOX VIDEO UK. He was 


director of sales and marketing 
division. 

+ 


Ms Cherrill Scheer has been ■; 

appointed director of marketing group managing director of 
services for the HILLE ERGO- CoH,ns Glasgow operations. Mr 
NOM GROUP. She was market- Mannadnke Hussey becomes a 


Mr Clark Pa ton has been 
appointed an executive director 
of WILLIAM COLLINS. He ri 


national. 


iJUV WM ilidlhUL- \ • ww%v.Mi-n n 

director of Hille Inter- n ! :,n executive director. He is a 


director of Times Newspapers. 


Dr John Del any has been Electric and Colonial Mutual' 
clecled president of the JNSTI- Assurance. 


TUTE UF COST AND MAN- 
AGEMENT ACCOUNTANTS. 


Mr David T. Morgan has been 


n T , _ *■ ivAiFi KMii iidsi open 

iliPh’ ^* wren ^ e an ^ Professor appointed managing director of 
Michac! Bromwich have been RoyTmsi Financial Sereices and 


elected vice-presidents. 

4r 


P. T. Newman & Co., insuranre. 
broking -subsidiaries nf THE 


Aluminium smelter project 
in W. Australia shelved 


The Earl or Mansfield has r? vin A TR ^ T M C0MPANY 
been appointed a director of Si Mr Morgan w pre- 
AMERICAN TRUST. r.nrrf responsible for the insur- 


Mansfield is a former Minister ^ * er > , of Ih " 
of State at the Scottish Office. * ^ an i’ nf ' Va i es - Mr 

He is a direcinr nf the G^npral “» e Ui J. Francis has also 


He is a director of the General £5" ne “ ;V ™«** h a- s 
, Accident Fire & Life Assurance appointed a director nf the 
Corporation. subsidiaries. 


BY KEITH WHEATLEY IN PERTH 


Court seizes 
assets of 
Toyota Shoji 


By Yoke Shibata in Tokyo 

THE Osaka District Court 
yesterday provisionally seized 
the assets of Toyota Shoji. the 
gold dealing firm plunged into 
confusion last Tuesday when 
Mr Kazoo Nagano, its 32-year^ 
old chairman, was stahhed to 
death at his apartment in the 
presence of several dozen 
reporters and TV cameramen. 

As a result of the court 
move the company, already 
under police investigation, is 
likely to be pushed into 
de facto bankruptcy. Its 
collapse would rank among 
the largest seen in Japan 
since the end of the Second 
World War. 

Toyota Shoii is alleged hy 
police to have collected 
fraudulently some T200hn 
($800m) through the sale of 
gold bars and other com- 
modities including golf and 
country dub memberships. It 
attracted at least 20,000 
customers, many of them 
elderly people living alone, 
through heavily criticised 
high-pressure sales . tech- 
niques 

The Osaka court order was 
issued on the application of a 
group of small investors. 
Following the seizure of its 
assets, which Indude a bead 
office in Osaka and a network 
of branches, Toyota Shoji will 
he unable either to draw on 
its bank balances or to obtain 
credit 

Creditors of the company 
estimate its total liabilities at 
Y109.4hn, though independent 
credit analysts believe the 
liabilities of the entire Toyota 
Shoji group could amount to 
over Y250ho. 

The company has no con- 
nection with Toyota Motor. 


! ONLY TWO weeks after Key- 
i nolds. the U.S. metals groups, 
decided to take a 25 per cent 
slake in the proposed A3750m 
f US? 500m) aluminium smelter 
in Western Australia, the state 
government has shelved the 
project. 

Ministers decided yesterday 
not to make subsidised elec- 
tricity generated by gas from 
the North-West Shelf available 
to I he smelter, which was to 
have been sited 200 miles south 
of Perth. Reynolds, said the 
government, had demanded 
power too far below cost price. 

Announcing the decision, Mr 
Brian Burke, the state premier, 
described the subsidy as a 
potential millstone around the 
neck of Western Australia. It 
could not be afforded at present, 
although he did not rule out the 


scheme being reconsidered 
Tiie smelter would have 
generated 1,500 jobs during the 
construction phase and 800 jobs 
when it came into operation. 

It was the state government, 
and in particlular Energy 
Minister David Parker, who 
sou gilt Reynolds out as the 
partner which could rescue the 
smelter after the collapse of the 
Korean Kukje consortium 
earlier this year. It was to 
have held 45 per cent 
However, there had been 
strident environmental opposi- 
tion to the siting of the plant 
in a forested area of consider- 
able natural beauty. Business 
opposition also existed, focus- 
ing on the concession of sub- 
sidised electricity’ which would 
not have been available to' 
other industrial customers. 


ABC INSURANCE SERVICES oMhc^ NSal^mere’ Unim' 
has appointed Mr Peter Kirwan- has been elected leader of COP* 
I?* ** C° 1,n , Mr an orcanisation which iwpresenis 

Richard Gowan! and Mr Mepben i he cisht million fanners in the 
Rowe to its board. Following Common Market ^ 

acquisition of a controlling inle- V 

rest in Lloyd's broking company. „ _ 

J. Besso & Co.. Mr D. P. d’Ambru- , M ? lla ? d of Dev ®“«» 

raenil and Mr P. H. Chisholm burines? appom,cd 

have joined its board. business development manager 

* 

Mr Andrew Smith has been 


Schneider und Muenzing 
bank goes Info bankruptcy 


BY OUR FRANKFURT STAFF 


BANKHAUS Schneider und 
Muenzing. the Munich-based 
private bank, is going into bank- 
ruptcy after having its opera- 
tions suspended a month ago by 
the Federal Banking Super- 
visory’ Office in Berlin. 

The Office said yesterday it 
could not accept the bank's 
request for a court-supervised 
debt settlement (a so-called 
Vergleich ) and had instead filed 
for the opening of bankruptcy 
proceedings. It gave no details. 

Schneider und Muenzing was 
forbidden in May by the office 
from selling assets and making 
pajments after it was dis- 
covered that major credit risks 
had not been provided for in 


the annual accounts. 

It is understood that the risks 
amounted to more than half the 
bank's capital of DM 30m 
(SS.8m). which is held by Wain- 
ford Lid of London. Wainford 
is a .financial holding in which 
the wealthy Chiu family of 
Hong Kong is understood to 
have an interest. 

The bank, which is known 
earlier to have had problem 
credits in the building and 
shipping sectors, had a business 
volume at the end of March 
of DM 457m and customer 
deposits of DM 316m. 

It is understood that 
customers are not in danger of 
losing their money. 


Linde to raise DM 180m 


BY OUR FINANCIAL STAFF 


Konishiroku Photo 


A transposition of lines on 
page 9 of the FT of June 15 
might have led some readers 
briefly to confuse Konishiroku 
Photo with Kronebaoken, 
whose name should have ap- 
peared in the first line of a re- 
port headlined “ Krone ban ken 
in merger deal with Provins- 
hankem” 


LINDE, the West German 
heavy engineering and indus- 
trial gases concern, is to raise 
DM 180m (£60m) via a one-for- 
five rights issue. 

The new shares will be 
offered to stockholders at an 
issuing price of DM 250 per 
nominal DM 50 shares, raising 
the company’s equity capital 
by DM 36m to DM 216m. The 
shares will be entitled to a half 
dividend for 19S5. 


The offer price compares 
with a closing price on Thurs- 
day of DM 512 on the Frankfurt 
stock exchange. Deutsche Bank 
will lead manage the issue. 

Linde said the move was 
necessary io keep its capita! 
base in line with its growing 
business volume. The Wies- 
baden-based company boosted 
group profits by 28.4 per cent 
last year to DM 63.3rn, while 
sales rose 7.1 per cent to DM 
3.6bn. 
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appointed production director of 
RACAL - GUARDALL (SCOT- 
LAND). This is the firsi new 
hoard appointment since Racal- 
Guardall was formed last month 
from Racal Security and Guard- 
all. a member of the Chubb 
group. Mr Smith was manufac- 
turing manager with the Bur- 
roughs Corp. 

¥' 

Mr J. Barry Hooper, president 
of THE SOCIETY OF MOTOR 
MANUFACTURERS AND TRA- 
DERS for the past year, has been 
re-elected to serve a second term. 
He is chairman and managing 
director of Armstrong Equip- 
ment The three existing vice- 
presidents were also re-elected. 
They are Mr Sam Toy. chairman 
and managing director of Ford 
! of Britain, Mr John Collyear, 

; chairman of AE. and Mr Godrroy 
Messervy, chairman and chief 
executive of Lucas Industries. 
Mr George Turnbull, group man- 
aging director of Inchcape, re- 
mains deputy-president. Mr Miles 
Breeden, of Rockwell. Inter- 
national Corporation, was re- 
elected honorary treasurer. 

* 

Mr Wally E. Morgan has been 
appointed chairman of PERKIN- 
ELMER. He succeeds former 
chairman Mr Robert H. Sorensen. 
Mr Morgan has been managing 
director since July, 1977, and 
continues in this post. 

+ 

G. W. SPARROW AND SONS, 
Bath, has appointed Mr P. G. 
Taylor as financial controller 
and company secretary- He 
succeeds director and secretary 
Mr M. D. Flatley, who retires at 
the end of June. 

Mr John Bennett, at present 
general manager, MIDLAND 
BANK, with responsibility for 
corporate finance division, has 
been anointed general manager, 
Northern and Wales region, from 
July 1 following the retirement 
of Mr Dennis Smith. The direc- 
tion of the affairs of corporate 
finance division will be under- 
taken by Mr Michael Chapman, 
assistant general manager. 

•k 

CONFEDERATION LIFE IN- 
SURANCE COMPANY has 
appointed Hr Richard Durrant as 
investment manager of fixed 
interest investments and Mr Paul 
Gaunt as investment manager of 
equity investments. They have 
also been appointed officers of 
the company. Mr Nigel Beidas 
has been appointed manager. UK 
equity investments. 

★ 



Revenue 

225. Bm 

301.0m 

Nci omliia 

14.2m 

la.9m 

Net per share 

1 00 

1.05 

Six months 



Net profits 

22 5m 

25.7m 

Net per share 

1.58 

1 81 

HUMANA 


Third quarter 


Nine months 


1984-85 1983-84 
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750.82m 6B0m 
. 58.08m 51.99m 
0.59 0.53 


KENTUCKY FRIED 
CHICKEN has appointed Mr 
Jeremy Collis as executive direc- 
tor finance and administration 
from finance director at Hcublein 
Wines and Spirits for Europe, 
Middle East and Africa. Heub- 
lin is a subsidiary company in 
R. J. Reynolds. U.S. parent of 
Kentucky Fried Chicken (GBi. 


at OFFSHORE MARINE EN- 
GINEERING. Previously, he 
was managing director of 
Oceanics Submersibles and off- 
shore products director with 
Seaforth Engineering. 

* 

LA PORTE INDUSTRIES 
(HOLDINGS) has made the fol- 
lowing board appointments fol- 
lowing the retirement of Mr 
Albert Bietlot and Mr Bernard 
White. Mr Jacques Solvay be- 
comes a non-executive director. 
He is chairman of Solvay & Cic, 
a major European chemical com- 
pany. »Ir Roy Hanson and Mr 
Bryan Hall have been appointed 
executive directors. Mr Hanson 
was company secretary, and Mr 
Hal! has held the positions of 
managing director of wie then 
general chemicals division, man- 
aging director of Interox UK and 
general manager of personnel 
and commercial services. Mr 
Peter Burridge has been appoin- 
ted company secretary. He has 
been with the company 15 years. 
* 

Mr Cary Hobbs has been 
appointed managing director of 
ASHTON-T.A^E (UK). He was 
Ashton-Tate’s sales director for 
a ten state area of the U.S. based 
in Dallas. Texas. He suceeds 
Mr David Imberg. 

★ 

Mr G. J. Kendall becomes a 
partner of ALLEN & OVERY on 
July 1. 

* 

Mr Derek Christian has been 
appointed group technical direc- 
tor of TINSLEY ROBOR. He is 
joint managing director of James 
Upton. Birmingham, one of the 
group's largest subsidiaries. Mr 
Nicholas Toms, will become the 
sole managing director at James 
Upton. 

EDWARD M ANSON * CO. 
has appointed Mr E. J. HewiU as 
director of lending; Mr J. H. 
Irani as financial director; Mr 
P. A. Bcndall becomes an asso- 
ciate director and manager of 
(he lending department; Mr W. 
J. Campbell has been appointed 
senior manager. realisations 
department. Edward Manson Jk 
Co. is the licensed dcposil-Laking 
subsidiary of Manson Finance 
Trust. 


2.13bn 1.95bn 
163.92m 147.91m 
1.68 1.49 


Fourth quarter 


1984-85 1983-84 

cs cs 

66 1 m 616m 
VI .9m 770.000 
0.40 0.01 


Granville & Co. Limited 


2.3h« 2.45bn 
81.7m 66.7m 

2.35 1.09 


Member of The National Association of Security Dealers 
and Investment Managers. 

8 Levat lane London EC3R 8PT Telephone 01-621 1212 


Over-the-Counter Market 


Third quarter 


Ninn months 


1984-85 1983-84 
S S 

5 79. 8m 591. 8m 
31 2m 29 4m 
1 43 1.35 


1 66 bn 1 B3bn 
79 3m 63.23m 
3 38 2 90 


ER1TAVMA JERSEY 
HIGH INTEREST CM EOVE ACCOUNT 
_ Compounded 

Grots rate A „nualKtne 

12.25% 12.962% 

scat 20th June. IMS 
(Minimum Balance S2.5&M 

KnMc« DbrcMH-. Mickacl 
hr AnlAuMMliqUItlwnn. 

iS a Brasd«iirtta.MLKAiLlt^.W=WM77ini 


LADBROKE INDEX 
965-969 (-1U) 
Based on FT Index 
Tel: 01-127 4411 


H<oh Lev* 
146 133 
151 135 
77 4IJ 
42 26 

15S 1M 
60 42 

201 161 
1i2 IK 
127 10 

SB 63 
73 46 

338 182 
270 170 
32 25 

62 33 

50 20 

21B ISO 
124 101 
285 213 

93 83 

94 71 

225 100 
1QQ 92 
630 300 
120 31 

60 28 
92 61 

444 325 

TO 17 
104 81 

247 21fl 
Pries* j 


Company Price I 

Ass. Brit. Ind Old. 142 
Ass. Brit, ind CULS 140*1 

Airsorunq Group zg 

Armnage & Rhodes ... 37 


Gross Yield 
Price Change div.(p) *„ J 
142 — ■ 6 6 4.4 


Bardon Hill 158 _ 


Era/ Technologies 
CCL Ordinary .. 


CCL 1 1 pc Cony. Prel. i05nd — 


Carborundum Ord. . , 137 
Carborundum 7.5pc PI. 84 * 

Deborah Services o£ 

Frenlr Horsed 338 

Frank Horsed Pr.Ord.87 270 

Frederick Parker 23 

Geargc Bte<r 62 

Ind. Precision Castings 20 

Isis Gmup ISO 

Jackson Groan 109 

James Burrouqh 234s 

James Burrough 9pc W 80 
John Howard S Co. ... 94 

Llnqueohone Ord 222 

Linquaohor.o 10 5pe PI. 92* 


Mimhouse Holding NV 613 H 


Robert Jenkins .. 
Scrimona “ A " 
Tarda-/ & Carlisle 
Trpvian Hold'nos 
UniJock Holdings 
Walter Alexander 
W, S. Yeates .. 



6 6 

J.4 

7 9 

— 

10 0 

7.1 


^ 1 

64 

13.3 

a.o 



2.9 

7.8 

4.6 



4.0 

2.5 

20 S 



3 3 

6.5 

7 3 

— 

12.0 

7.4 

4.0 


15.7 

14.9 


— 

4.9 

2 9 

6 3 

■+ 1 

10.7 

12 7 


— 

6 5 

14 1 

4 4 


— 

— i 

13.6 

— 

95 

3.6 

10.8 


— — 



— 

— 



4 1 

- 1 

2.7 

13.5 

5.5 


13.0 

8.3 

7 1 



5.5 

5.0 

7.3 

- 0 

15 0 

6.4 

7 4 

— 1 

12.9 

14.3 


— 

5.0 

5.3 

7*i 


— 

— 

8.2 

— " 

15.0 

16.3 



6.9 

1 1 

26.9 

*■** 

5.0 

75 


— 

5 7 

16.B 

17.9 

— p 

5.0 

e.r 

5.8 

— 

4.3 

1.3 

15.5 

— 

1.2 

4.3 

14 s 

— 

7.5 

7.4 

7.7 


17.4 

7.7 

6.4 


7 1 
17.8 
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NEW YORK 


AMCa.. . 
amp_„ 

AMRCorp. .1 !'■ 

ASA ... . "■ 

AVX Corp.!! . 
Abbott Lab* 
Acme Cleve 
Adobe Oil & Gas. 
Advanced Micro' 


June ; June 
SO ; 19 

-ioTflOia 

J8i = ■ 18 >a 
44*8 • 441, 
4BJa i 50* 
IE * . 12J-. 
56* . 5t5. 
15 * 15* 

17* 17* 

8343 25 


Aetna Life 457* 

AhmwMoR (H.F.i 355« 
Air Prod &Chem B3s 3 

Alberto Culv. ISan 

Albertson’s 31 u 

Alcan Aluminium 24 <2 
Alco Standard.... 35* 
Alexander * Al - 30 
Allegheny Int.. .. 23 
Allegheny Power ' S3~t 
Allied Bancshrs.. 82 1; 

Allied corp 41* 

Allied Storos 6bi* 

Allis Chalmers.-. 5.'s 

Alcoa 325a 

Amax, Ida 

Amdahl Carp 1U, 

Amerada Hess-. 27Ja 

Am Brands 55 

Am. Broadcast - 113* 

Am. Can ' 3B 

Am. Cyanamld .. 48* 
Am. Elec. Powr_' 237a 

Am. Express 46*3 

Am. Gen Corp— 34 * 
Am. Greetings— , 06 

Am Holst 10 

Am. Home Prod. 62* 

Am. Inti. Grp 8441 

Am.Hosp. Supply 34*8 
Am. Medical Inti.- 24 . b 

Am. Motors 3 

Am. National -S': 

Am. Petrofma— ■ 59* 
Am. Quasar Pet. 4% 

AM Standard 30 

Am Stores ■■■ 68 

A.T-& T- 14 

Ameriteeh 53 

Ametek Inc x3* 

Amfac 27I-, 

Arr.c^n 59 '1 

AmP- 29* 

Amsted Inds *0* 

Analog Devices.. 19* 
Anchor Hockg— - 25^i 

Anheuser-Bh 31 >3 

Apollo Comp 17 

Apple Comp 1518 

Archer Daniels 22-’i 
Arizona Pub.Ser. £6* 

Arkla 18* 

Armco 8 >2 


am aii 7 
£4i 2 , 24 jh 
35 U 54t 3 


23 

' 44 

33* 

1 34* 

92* 

1 22* 

41* 

1 4 Ha 

55* 

, 55* 

5f® 

5* 

52Sa 

32 

14; a 

ISM 

ll* 

II* 

27* 

26* 

£6 

07lfl 

113 3g 

.HIM 

SB 

58 

48*2 

49* 

23* 

4:4 

4039 

461? 

34* 

34* 

06 

■ 37* 

10 

9* 


Armstrong Wid- 

Asarco 

Ashland Oil 

Assoc Dry Goods 
Atlantic Rich . 
Auto. Data Pro •• 

Avantek- 

Avery Inti 

Avnet 


Avon Prod 

Baker Inti- 

Baldwin utd. 

Bally Man. 

Balt. Gas A El. ... 

BancOne 

Bank America.... 

Bank Boston 

Bank of N.Y 

Bankers Tjt N.Y. 
Barnett Eks FI... 

Barry Wright 

Basix 

Baufich & Lomb.. 
Baxter Trav„ 


Beatrice Co. 30*2 

BecktonDiek’son 55: 3 


38>« 3814 

22m 225* 

55 U 32*i 
667 2 66:.j 

571 » 571? 

*612 461* 

191, 19* 

a2 53 
27* 37 ij 


Becor Western . 

15:*+ 

13’, 

Bekerlnds 

4* 

4* 

Bell Atlantic. . .. 

91* 

91 if 

Bell & Howell.... 

54. } 

35* 

Bell Industries— 

20 

20* 

Bell South 

40. s 

40* 

Beneficial 

42* 

43’, 

Beth. Steel 

16* 

lb* 

Bett Labs 

32* 

32* 

Big Three Inds.. 

24 

2 3-1 


Black A Decker.. 19 53 
Block iH. * ft)....: 56is 
Blount Inc. B..._ l5i, 

Boeing- 44 

Boise Cascade ... 46 

Borden 373a 

Borg Warner ! 23 * 

Bowater Inc. 23 

Briggs Strat'n .... an* 

Bristol Myers. 60* 

BP S6.b 

Bt Telecom. ADR 17* 
Brackway Glass. 24 
Brown Forman B, 363s 

Brown Group 28* 

Brown & Sharp... 20 m 
B rowng Ferris... 48>j 

Brunswick 46* 

Burlington Ind... *5* 
Burlington Nrthn 69* 

Burndy 11* 

Burroughs 56 

CBI Inds «3i« 

CBS 119 

CPC Inti 44* 

CSX 34* 

Ctabot 26is 

Cameron Iron .... 13* 
Campbell Red L. 203? 
Cambell Soup... 75Js 

Can. Pacific 15 k 

Cap. Cities Com. 218 
Carlisle Corp 53 * 


Carolina Power., 
Carpenter Tech. 
Carter Hawley... 

Caterpillar 

CellaneseCorp... 1 

Cental 

Centex 

Central A Sw 

Certain- teed 
Cessna Aircraft.. 
Champ HomeBld 

Champ Int 

Chp Sp Plugam.. 


Chase Manhatt’n 58i? 
Chemical NY ... 39-»* 
Chosobr. Pond .. o3 

Chevron 36* 

Chicago Pneum- *5.* 
Chrysler 45 * 


■ June l June 
20 1 19 


Chubb 707 a 

Cigna 57 

Cincinnati Mil.— : 19* 

Citicorp,. 47 

Cuy invest 35 ■« 

Clark Equipment 287s 
&eve Giiifs Iron.. 19 m 

Cieve El. Ilium B2h 

Ciotox. 33 m 

ciuett Peaby : 33 1 ? 

Coastal Corp .... 31* 

Coca Cola. 68*8 

Colgate Palm so 1 , 

Collins Alkman- 1 20 *j 

Colt Inds 1 Bias 

Columbia Gas.— 51* 
Combined Int.... : 47 
Combustion Eng.; 3Z:a 
Common With Ed 31 1? 
Comm. Sate l‘ te,, 34* 

Comp. Science.., 16 m 
C omputervision.- 13 ; s 

Cons. Edison 37 

Cons. Freight..- 31 
Cons. Nat. Gas— 1 421 * 
Cons. Papers- — .. SO 
ConsumerPower 7H 

Conti. Corp 42 m 

ConU.IHinols - 7* 

Contl.lllnsHldgs .1 OSs 
Conti. Telecom.. 23 is 
Control Data • 23 m 

Con verg. Techs..: 5* 


Crane 

Cray Research 


i... 

55 

54* 


IS* 

18* 



12* 

12* 


40 * 

40 ig 

sKe 

4 37- 

45 


74 * 

74 


33* 

35* 


80* 

78* 

— 1 

63s; 

65 is 


5B-H 

38* 


59 >2 

61* 


35 

34* 


10* 

10* 


26', 

26* 


35* 

34 


34* 

527ft 


11-* 

1258 


20 H 

£0 

ns.. 

42 * 

41* 

... 

29* 

29 is 


471ft 

47>s 


Datapomt 


Delta Air 47* 

DlxChk print. 38* 


Detroit Edison .. 
DiamondShamrk 

Diebold 

Digital Equip 

Disney <Walt> 

Dive rsi foods 

Dome Mines 

Dominion Res..— 

Donnelly 1RR1 

Dover Corp - 

Dow Chemical ... 

Dow Jones 

Drava - 

Dresser 

Duke Power 

I Dun&Sradstreet 

Oupant 

EG AG 

E-Systems 


Easco 

Eastern Airlines. 
Eastern Gas A F. 
Eastman Kodak.. 

Eaton 

Eehiin Mfg 

Eekerd • Jack' 

Emerson Elect... 
Emery Air Fg — 

Emhart 

Engelhard Corp.. 

Enserch 

Ethyl 

Evans Prod 

Ex Cell O 

Exxon 

FMC 

FPL Group - 

Farmers Grp 

Fedders.. 

Federal Co 

Fed. Express 

Federal Mcgul .. 
Fed. Nat. Mort- 
Fed. Paper B’rd.. 
Fed. Dep. Stores. 
Fieidcrest Mill- 

Fin. Corp 

Firestone 

1st Chicago ..— 

1st City Bank 

1st Interstate.....' 
1st Mississippi. .- 1 

1st Penn , 

Fischbach 

Fisons. 

Fleetwood Ent..... 

Flexi-van- 

Florida Prog— .—1 

Fluor ' 

Ford Motor 

Fort Hwd Paper. 
FosterWheeier— 
Freeport McM.. . 
Fruehauf 

GAF 

GATX .. 

GEICO rp 

GTE Co 

Gannett- \ 

Gelco • 

Gen Am Invest... 

Gen C inema < 

Gen Dynamics... 

Gen Electric 

’ Gen Foods 

Gen Instruments 1 

Gen Mills 

Gen Motors 

j Gen Pub Utilities; 

I Gen Reinsr — 

Gen. Signal 

Gen. Tire 

Genentech 

Genrsd — 

Genuine Parts. — 
Georgia Pac— 

Gerber Prod 

Gillette 

Global Marine.,-.' 
Goodrich 18.F.1.... 
Goodyear '1 yrc— ‘ 

Gould 1 

Grace——- — 

Grainger fWW— 
Gt Atl. Pac. Tea 
Gt. Nthn. Nekoo . 
Gt. West Finenel 

Greyhound—. > 

Grow Grp-— 

Grumman ' 

Gulf A Western..' 
Gulf States uo.-i 


Indices 


; June 1 June 
; 20 j 19 


NEW YORK DOW JONES 

June June ■ June June , June 
20 19 ta 17 14 


la High Low 


Hall 1 FBI 

Halliburton - 

Hammer mill Ppr' 

I Hanna Mining .... 

Har court Brace..: 

Harris Corp— 

I HsrscO 

! Hecia Mining..—! 
HaHe man Brew..., 

Heinz iHJi.m 

Heimcrickft P.~ 

1 Hercules 

' 

; Hewlett Pkd 

1 Hilton Hotels 

Hitachi 


Holiday Inns. 62|s 

Holly Sugar 71 W 

Home Depot. 13<s 

HomestaKe 

Honeywell. s f ** 

Hoover—. ; 

Hormel (GeO.) — { 3£ s * 
Hospital Corp.. .. : 46*9 
Household Int... 38 ij 
Houston Inds—..' 27 
Houston Nat Gas 6£*8 

Hughes Tool -1 12:3 

Humana 


Husky Oil | 

Hutton fEF». 

Hybritech- 

1C Inds 

ITT ' 

IU Int- I 

Ideal Basic ind- 1 
Illinois Power- 

Id ADR 1 

Imp Corp Amcr.. 

INCO 

Ingersoll Rand — 

Inland Steel 

Intel ' 

Interco i 

Inter First Corp . 

Intergraph 

Interlake 

Inter North 


i IBM ■: 

Inti. Flavours 

Inti. Harvester— 
Inti. IncomeProp 
In II. Min.3£hem. 

, Inti. Multifoods- 

1 inti. Paper. 

Irving Bank — 

James River.. — 

Jeffn-Palot 

Jim Walter 

Johnson-Contr — 
Johnson A Jns.— 

Jay Man 

K. Mart. 

Kaiser Alumn— 


Kan* b Services.. 
Kaufman Brd..... 

Kellogg 

Kemper... 

Kenname.— 

Kerr-MGee— 

i Key Banks 

Kidde 

i Kimberly-Clark... 
Knight Rdr Nwi. 

Koppers 

Kroger ; 

; LTV— 

Learsi egier 

Leaseway Trans. 

1 Levi Strauss. ! 

LibbeyOwens Fd 

Lilly (Eli).. j 

, Lin Broadcastlng| 

Lincoln Nat. ■ 

Litton Inds 

Lockheed— 

Loews 

Lone star Inds...- 
Long lil. Light.— 
Longs Drugs Sts. 
Lotus Devel 


Lousiana Land... 
Louslana Pac.— 

Lowensteln, 

Lowes 

Lubrizol 

Lucky Stri 

M.A com. Inc — 

MCA 

MCI Comm 

M.G.M. UA Ent.. 
MGM UA Home.- 

Macx Trucks 

Macmillan 


Macy.. ; 

Man. Assistant...: 
Manfc. Hanover.: 
Manville Corp....! 

Mapco..'. 1 

Marine Mid j 

Marion Labs. 

Marriott I 

Marsh Mclenn — 

Martin Mtta. 

Masco - 

Massey Ferg 

Mass Multi Corp. 

Mattel 

Maxxam 

May Dep* Sirs— 


SOU 60* 
2* 3U 
39 l B S9l« 
6 5j j 6 

35 . 35 * 

36 1 361, 

34 . 353, 

93* I 93!g 
70* l 71 
553, ; 56 
343, I 347* 

2* < 2 
88* 287a 

15a* 153, 

15 144, 

55* ! 554, 


Maytag 51 U 

McCulloch • 13 

McDermott Inc.. 233, 

McDonalds 68* 

McDonnel Doug.. 76* 
McGraw Edison. 647* 

McGraw Hill = 60* 

McKesson ' 473* 

Mead 42 

Media Genl 833, 

Medtronic 31o, 

Mellon Natl. 54 

Melville 46* 

Mercantile Strs.. 663, 

Merck. 113* 

Meredith 74Sa 

Merrill Lynch—; 307s 

Mesa Pet 13 

Micom Systems.. 16* 

Midcon «! 44* 

Mid 5th Util 14* 

Millipore 39* 

M innesotaMine-. 75?* 
Mitchell Energy..' J3 

Mobil 30* 

Mohaaco : 30* 

Mciex 29* 

MonarchM/T- , 13* 

Monolithic Mem. 11 

Monsanto 47 

Moore MeC'mc'ki £53, 

Morgan MP) • 51 * 

Morrison Knud.. 40* 


Since Compilt 
High . Low 


Morton Thlokol- 

Motorola — 

Multimedia 

Munsingwsar—.- 
Murphy 1GG1— ... 
Murphy Oil..— 
Nabisco Brands . 

Naico Cham - 

NaL Can. 

Nat. Dlst. Chem . 

Nat. Gypsum 

Nat. Intergroup- 
NaL Medical Ent 
Nat. Semicndctr 
Net. Service ind. 
NBD Bancorp 

NCNB — 

NCR 

Netw'rk Systems. 
New England El.. 
NY State E4G-. 

NY Times 

Newmont Min'g. 

Nlag. Mohawk ■’ 

NIC OR Inc 

Nike B. — : 

NL Industries— '■ 
Noble Affiliates^' 

Nordstrom 

Norfolk South m 

Nth Am Coal 

Nth Am Philips 
Northeast Util—.’ 
Nth Indiana PS 1 
Nthn State Pwr_, 

Northrop 

N West Airlines- 
NorwestCorpn... 

Nwest Inds 

N west Steel W — 

Norton 

Novo Inds ADR ... 

Nyncx 

Occidental Pet .. 
Ocean Drill Exp.. 

Ogden 

Ogilvy A Mthr .... 
Ohio Casualty — 

Ohio Edison. 

Olin 

Oneok 

Outboard Marine 
Overseas Ship— 
Owens Corning — 
Owens Illinois— 

PACCAR — 

PHH Group.—— 

PNC Financial ... 

PPG Inds 

Pa bast Brewing .. 
Pac. Gas A Elect, 
Pac. Lighting— ... 

Pac. Lumber 

Paclfieorp. 

Pac. Telecom .... 

Pao. Tetesis. 

Pall- - 

Pan Am. Corp—: 
Pan Hand Pipe — , 

Paradyne - 

Parker Drilling — 
Parker Hannifin., 

Parsons— — 

Payless Cashw* 
Peabody Ind — 

Penn Central 

Penn Pwr A I 

Penny <JCt.— . 

Pennzoil — . 

Peoples Engry.— - 

PepsiCo 

Perkin Elmer. ■ 

Petrie Stores. 

Pfizer- 

Phelps Dodge.... 
Phibro Salomon.. 
Phlladel. Elect— 
Philip Morris..—. 
Phillips Pet — 


Ple'N'Save ' 25* 

Piedmont Avlatn 32* 

Pillsburv ' 55* 

Pioneer Carpn 24* 

Pioneer Hi-Bird- 34* 

Pitney-Bowes 44* 

Pittston..— 11* 

Planning Res'ch. 13* 

Plessey- 20* 

Pogo Producing 16xi 

Polaroid— 31* 

Policy MgL Sys. . 20* 

Potlatch..— 34 

Potomac El. Pwr 33 ■« 

Prab Robots 6', 

Premier Ind. ..... 19* 

Price Co- 591, 

Primark. 581- 

Prime Computer 16* 
Procter Gamble .. 64v a 
Pub. Serv. EAG.': 31* 
Pub.S. Indiana- 8 

Purolator. 25* 

Quaker Oats.— 49* 


Quanex- 

RCA— 

Ralston Purina... 

Ramadalnns 

Rank Org ADR.— 
Raychem.. — — ■ 

Raytheon 

Reading Bates..- 

Redman Inds 

Relchhold Chem. 
Republic Air.—, 
Republio Banc- 
Research Cott.— 

Resort Inti. A 

RevcoiDSj 

Revere Copper—' 

Revlon. 

Rexnord 

Reynolds fRJi— 
Reynolds Mt Is. .... 
Richardson V — 

Rite Aid- 

Roadway Exps — 
Robbins 1 AH.).— 
Rochester Gas.— 

Rockwell lntl 

Rohm A Hass — . 
Rollins— 

Rouse 

Rowan. — 

Royal Dutch 1 

Rubbermaid 

Ryan Homes 

Ryder System — 

Rymer ’ 

SP8 Tech l 

Sabine Corp. — 

Safeco I 

Safeway Stores.. 

SL Paul Cos ' 

Sanders Assoc -.) 
Santa Fe SPac— .• 
Sara Lee — — — 
Saul investment. 
Schering plough! 


! June 
. 19 

Stock 

June 

30 

June 

19 

33* 

Schfumberger.. 

J6U 

36* 

i 30* 

Scientific Atian 

11* 

11* 

B71- 

SCM 

45* 

45* 

13* 

ScottPaper 

40* 

40* 

47* 


4j? 

4*J 

, S6ie 

Sea Containers 

37Jb 

57*2 

: 88* 

Seagate Teen— 

5* 

5* 

: 24* 

Seagram 

40 5Q 

40* 

43/g 

Sealed Power.. 

25* 

25* 


42 ' 413, 

28* 23* 

20.-3 • 21 
43* 43* 

27* 27* 

46* 46* 
42* . 45* 
20 I 20 
32* ; 33 
10* | 105, 

io* : 9>'s 
IS 15* 
46* . 46* 
67* 67* 

Bl* I 52* 
35* 36 

17* 17* 

12* 12* 
A9£3 ■ 49* 
51 52* 

46* 48 

27 26 7 j 

51* 51* 

9 94 

35* 357a 

29* 297 3 

87* 87* 

33 52* 

20* 201, 
87 Sti 27* 
44S, . 44* 
60 59* 


Sear I e 'GO' 

Sears Roebuck—' 
Security Poe. 
Service Master - 
Shared Med. Sys. 

Shell Trans — ■ 

, Sherwln Wms— 
Signal Aldrich— • 

Signal 

Singer - 


Skyline ' 13* 

Slatterly Group- 24* 

Smith Inti ' 8* 

Smith Kline..— 67* 

Scnat- 84* 

Soroeo Prods.—: 24^ 

Sony 15* 

Southeast Banks 32* 
Sth. Cal. Edison..: 87* 

1 Southern Co. 2i&a 

I Sth. N. Eng. Tel. 41 

1 Southlands. 1 56* 

Sthland Rylty— • 13* 


Std Oil Ohio . 


Storage Tech 24 
Subaru Amer — . 143 

Sun Co ' 48 

Sundstrand 

Super Value Str. 36>, 
Syntax. > 63* 


iai 8 

13* 

86Ja 

26* 

80 

79* 

52* 

51* 

31* 

5H; 

SB* 

39* 

60* 

60* 

21* 

21 J* 

23 

23* 

455, 

46* 

30* 

29* 

£0* 

31 

18* 

1873 

2* 

2* 


30* 

32* 

Sysco 

34* 


31* 

32 

TIE Comma : 

4*1 

4* 

21*4 

23 

TRW 

77ia 

76* 

15* 

15* 

Taft-. 

73 

73* 

35* 

35* 

Tambrands... 

75* 

75 

46* 

46* 

Tandem Comp... 

15* 

15k, 

42* 

43* 

Tandon 

4* 

4i« 

327a 

35 

Tandy. 

33 

32* 



Tektronix 

5548 

Lb h 

61* 

61* 

Tele Corn ms. 

33 

32 


AUSTRALIA 
All ord.1'1'80) 


•Industries 1299.75 1397.58 1304.77 1298.59 1300.S6 1527.28 1184.98 1527.28 41.22 

.6.61 . >4il» 16,6/85. .2,7/521 

H'rne BndS 80.13 00.09 80,05' 79.96 80.00 80.24 72.27 — — 

1 10. 6< . .20 :Si ■ 

Transport.. 636.94 639.28 643.38 639.86 636.94659.83 iSS3.03 669.83 ; 12.32 

: .Si 6, (4)1. <8/6: 85 1 iB/7'52, 

Utilities 164.55. 164.55 165.37: 164.55 164.60| 165.37 146.54 165.37 10.5 

, I fl'V ( 18/6/6&I (26/4,48) 

TradingVol ; 

000-t 1 87,500 10B.27iri06,950 82.170! 93,090 — — 

1 : ■ I i 

♦Day’s High 1306.44 (IJJ2.72» low 1387.75 (2295.57) 

June 14 June 7 ' May 31 year ago (approx) 

Industrial div. yield % — — 

4.71 4.66 4.66 5.21 

STANDARD AND POOR'S 

1965 Since Comp'n 

June ■ June June June June — — — i 

. 20 19 la 17 1 14 High Low High Low : 

IndusHi ... 205.73 205.62 8QM9 20^61 206.44 211 13 128.24 211.13 3 63 

(b/£r >4. H iS b ia. l50-B.32l 

Comp’s'te 188.73 186.63 187.34 186.53 187.1019106 163.68 19106 4.40 | 

i '5,5* *4;1; 'b'S'flD) il 5*52> 


June 

June 


22 

20 

19 

■ 054.0 

854.2 

851.5 

KJ7.4 ' 

l 513.3 

5)3.7 

1 104.35 

103.89 

104.87 

; 2552.93 

; 2335.39,2333.51 

1 

| 195.54 j 

193.92 

i 195.12 

1 225.6 ' 

i 224.1 , 

! 223.3 

1 127.4 I 

128.1 | 

; ia.B 

493.4B 

1 

473,45 

1 475.70 


Teledyne 252* 

Tolerate 16a« 

Temple In land..-. 55* 

Ten need. 407a 

Tesoro Pet : 10 

Texaco- 37* 

Texas Comm. Bk 33* 
Texas Eastern. .. 31 * 
Texastnatrumnts 98* ' 
Texas Oil A Gas- 16): 
Texas Unities-... 30 

Textron- 52 

Thomas Betts.... 34* 

Tidewater 14* 

Tiger Inti 6* ‘ 

Time lnc .._ 57* ■ 

Times Mirror-.— Sl&s 

Timken 47 

Tipperary OAs 

Tom Brown- 1* 

Torchmark. 45 

Tosco 2>j 

Total Pet. ll* 

Toys RUS 38* 

Transamerica— . 32* 
Transco Energy,. 49* 

Tran sway- — 31* 

Trans World.—. 36* 

Travelers- 45 J, 

Tribune.— — - 46* 
Tr] centre! — — 5* 

Tri Continental— 25* 
Triton Energy.. .. 20* 
TstCo.Georgia— 36* 
Tyler... 14* 

UAL 53 

Uccel Corp — 121* 

Unilever N.V 99*; 

Union Camp. 56.', 

Union Carbide 43* 

Union Electric 18>« 

Union Pacific— 46* 

Uniroyal — 20* 

United Brands.... 16Se 
Utd. Energy Res. 27* 

Unocal - — . 29* 

USAIR Group 34 

US Fidelity A Gr. 36* 

US Gypsum 39* 

US Home... 7*, 

US Shoe 37* 

US Steel 86* 

US Surgical 1BJ* 

US Tobacco. ..... 56* 

US Trust, 34 

US West. .. 79* 

Utd. Technology 40* 
Utd. Telecoms — 23* 

Upjohn - 1041a 

VF - - 36* 

Valero Energy— 12* 
Varian Assocs.— 27 jg 

Vernitron - 9* 

VulcaM sateria- 77 

Wachovia - 35* 

Wainoco Oil — 73s 

Walgreen— • 28 

Walker iH> Res. , 22 
Wal-Mart Stores. 53* 
Wang Labs B ... 16 

Waranco 23:9 

Warner Comma.. 30 
Warner Lambt ...- 43 U 
Washington Postl20* 
Waste Mangmt— ' 66J, 
Watkins-Johnsoni 25 
Weis Markets -..J 39* 

Well* Fargo 1 697, 

Wendy's Inti 17s E 

W. Point Pepsi— 39* 
Western Airline.. 6* 

West Nth Am 4i, 

Western Union-. 1U< 
Westinghouse.... 33 

Weatvaco 35&a 

Weyerhaeuser..— ZBJ, 
Wheeling Pitts- 7; g 

Whirlpool ] 48* 

White Cons ^ 87J, 

Whittaker 83 

Willamette Ind— 1 37* 

Williams Co i 28is 

Winn-Dixie Str.— 34 la 

Winnebago lOs, 

Wise Elec Power, 37aa 

Woolworth 46 

Worthington 28 1, 

; W rig ley 68 1, 

1 Xerox— 50* , 

Yellow Frt Sys...., 37* 1 
Zapata ! 10* 1 

Zayre— 54 J, 

Zenith 19)2 ! 

Zero 17:, , 


19 8S 

High Low 


Industrial div. yield 


industrial P'E ratio 
Long Gov. Bond yield 

N.Y.S.E. ALL COMMON 


June June 1 June June 1— — 

20 19 | IB 17 High j LOW 

ID8.5S1UL45 105.75. 108.28 110.69; 84.60 
• ; . ; 1S1B1 1 (J;ii 


June 19 June 12 June 6 year ago .approxi 1 — 


HONG KONG 

Hang Seng BanhiS 1.7/64 ' I5G1.I5 I5M.1S 1510.28 14?7.0B 7947.88 1 17/5. 1220.74 (2/1} 

ITALY 

Banca Comm Hal. (1972) 336.65 353.60 ' 357.10 ' 334.20 337.18 il9/6) 228.56 *2/1) 
JAPAN- ' _ 

Nikkei-Dow ■ 16;6.49a 12634.7 IS678.H 1277S.S 1374 1.1 12790.3 130'S' 1 1545.2 -5/fl 

Tokyo SE New <4, lie*! 1010.64 I01b.fi? 1018.86 1011.S7 lD)8.8fi i19,6i 9IB.9J ,*;J. 


N ETHER AN DS 1 

anp-cbs General 119701 203.fi> 208,a 210.1 ?09,s zk.s >7.>a> 135 s >3/ii 

ANP-CBS Indust 1 1S78i 174.9 175,3 175.0 175,0 J7B.6illj6j W.i i3.i/ 


Rises and Falls 

JuneSSJune 19June 13 

Issues Traded-. 2,007 ,2,005 2,028 

Rises 709 ■ 796 980 

Falls. _....! 800 ; 791 I 894 

Unchanged • 49B / 4 IB ' 454 

Now Highs ! 1U1 | 160 1 146 

New Lows tu> 27 • 53 

1965 


TORONTO 


June i June ; June ; June 
20 ! 19 18 1 17 


Metals A Minerals' 1BB4.51B67.3 1B9S.4 1898.3 : 8190.07 ,15/7.; 1664.3 i70/B) 
Composite 263l.7i270S.f 8725.4 2712.7 ■ g7ee.l i5Ej . 2J46.5 i8,-ti 

MONTREAL Portfolio ! ISI.fiS| 152.«8| 135.76 153.00 ! 135.56 (S/6) [ 117.00 (41/ 

NEW YORK ACTIVE STOCKS 

Chsnga Change 


NORWAY 

Oslo SE i4'l'831 ■ 524.24 1 325.61 | 526.80 : 326JS : 34b, 37 (3/6i 768.16 '2/l| 

SINGAPORE 

Straits Times i l366) 784.66 > (ci 782.56 , 781,82 : 862,6b (7,'J> 764.J6 116/1) 

SOUTH AFRICA 1 

JSEGaldi2Bi3.rai — , 1063.4 | 1025.0; iuj 1140.8 (15/4 . 836.1 01/2) 

JSE Indust 1 28,9/781 — . 972.6 i 970.9 ; >ui . 973.6 (!4fii | 767,1 7i5 

J ; 

, SPAI 1 I 

Madrid SE i2lil2.H4| 108.61 | 106.79 : 106.45 j 1DG.B5 1117.41 (4/2) : 101,46 (6/1) 

! SWEDEN I ' ■ 

Jacobson A Pm. 58) (cl lSlB.47 il317.48 ! 1S13.B0 1496.38 itl/2i ,1613.80 (18'E) 

SWITZERLAND ! • ’ \ ! 

5W)SsBankCpn.fSHl2;BBi' 437.6 , 435.0 4S4.I I 434.1 , 45B.4 (7, 61 J 686.7 li/l) 


WORLD 

Capital Inti. il<1i70i 


211.5 : 212.8 212.1 214.3 <7/6i | 184.6 i*Jl» 


Tnundsy Slocks 

Closing 

art 


Slacks 

Closing 

on 

traded 

puce 

day 


traded 

pnce 

day 

ATS T 2.011.400 

24 

+ *• 

Guff stream 

SJS^OO 

«** 

+ ’■ 

Comw. Ed: 5 on 1,587.600 

31* 

+ S 

Middle S. Util. 

865.700 

15 


IBM 1.393.600 

113* 

- * 

Nabisco 

826.200 

82». 

— 


3T 

— |'g 

Unocal 

705,400 

2 9».- 

■+1 

B.ijuiei T/av 1 080 ('TO 

1** 

— > 

Fprf N* r Mr«rt 





•* Satuiday June 15: Japan Nikkei-Dow 12.753.3S. TSE 1.009.83. 

Base value al ail indices are 100 except JSE Gold — 255.7. JSE lndusv*t— 
364.3. and Australia. AH Ordinary and Maials — 600 NYSE All Com/nftrt — 30: 
Standard and Poors — 10: and Toronto Composite and Metals — 1,000 Taranto 
indices based 197a and Montreal Portfolio 4/1/SC t Excluding bonds, t 4QQ 
Industrials olue 40 Ufillties. 40 Financials and 30 Transports. o Closeo. 

■ ■ MillMw'rSV - — 


WALL STREET 

Blue chips 
push index 
up 10.3 

.\fTEK 0PE.VIAG oasier. Wall 
Sireet* turned mixed yesterday, 
when Blue Chip issues pushed 
higher. 

By 1 pm the Dow- Jones 
Industrial Average was up 10J31 
to 1310.04, for a net rise of 9-OS 
on the week, while the NYSE 
All Common, index, at S10S.97, 
gained 51 cents on the day aod 
41 cenu on the week.' Declines 
had a narrow lead over 
advances, while the trading 
volume expanded 123Sm shares 
to 78.31m, compared with 1 pin 

Thursday. 

Traders said Thursday’s report 
that the economy is growing at 
a 3.1 per cent annual rate in the 
second quarter left some inves- 
tors uncertain about the course 
of the economy and interest 
rates. 

Dudley Eppel of Donaldson 
Lufkin and Jenrette said the 
report Thursday that short 
interest • hit a record 253m 
Shares was contributing to the 
upward pressure on stocks. 

John Havens of Kidder 
Peabody and Co said some 
investors may iiave decided that 
“ what's bad for Bonds is good 
for stocks." Bond markets 
focused on the possibility of an 
improved economy leading to 
higher interest rates. Havens 
said Stock Market investors 
could be expecting better profits. 
.wWaohaYe 

ATT led the actives, up S2 
to 824J. General Foods, one of 
the 30 stocks in the Dow Index, 
jumped $8* to S80 on speculation 
Philip Ifforri$ off SIS at S85I, 
was interested in a merger. 

IBM improved Si to S119|. 
Digital Equipment advanced S3 
to 890 and Texas Instruments 
were SI? higher at $100}. 

RCA gained SI to $46 i — its 
subject of a published article 
that said the company could 

Closing prices for North 

America were not available 
for this edition. 


have a breakup value as high 
$80 per share. 

Con wood were lifted S2J to 
S341 — it agreed to.be acquired 
by a unit of Dalforl Corp for 
S36 per share. 

Digital Equipment moved up 
S2 lo $S9. 

THE AMERICAN SE Market 
Value index rose 0.51 to 224.89 
m a volume of 4.43m shares. 

BAT Indus! ries led the actives, 
off Si’.i to 
CANADA 

Mixed in sluggish trading 
around mid-day, after recovering 
some early losses. 

The Toronto Composite index 
was off 0.1 at 2691.6. Metals 
and Minerals 5.8 at 1878.5. but 
Colds moved up 25.5 at 3642.3, 
and Oil and Gas firmed 4.9 to 
3122.8. 

Gulf Canada eased Si l o S17{ 
after its 60 per cent owner 
Chevron said It extended the 
deadline for Olympia and York 
Developments to withdraw from 
its planned purchase of Chevron's 
interest in Gulf. 

Roy ex Gold lost 15 cents to 
$2.45 — it said it settled its dis- 
pute over a California gold pro- 
perty with Inca Resources. 
TOKYO 

Lower in moderate trading, 
following firmer U.S. interest 
rates and yen weakness against 
the dollar prompted hy the 
higher-than-expected “ flash ” 
estimate, of U.S. GNP for the 
second quarter. 

The Nikkei Dow market aver- 
age lost another 43.21 to 12.634.76 
on volume of 450m (6S0mj 
shares. 

Though market participants 
still expect a U.S. discount rate 
cut. despite the GNP figure, a 
bearish sentiment prevailed in 
reaction to the sharp drop of 
the yen's exchange value against 
the dollar, dealers said. 

The SE index was down 4.9S 
to 1,010.64, and the second 
section of the market finished . 
weaker on turnover of 16m 
(15m) shares. 

The yen fall depressed Oils 
and Power firms. Some trading 
Houses declined on higher U.S. 
interest rate levels. 

International Populars ended 
mixed. , 

Damage Insurances and Prn- 
. perties were easier, with Tokio 


Marine/ Fire losing Y29 to jgL 
“ Larger-capital ** shares also 
weakened slightly. 

Selective bargain hunting 
helped some of Pharmaceuticals 
and Foods rise. 

GERMANY 

Leading share prices saw 
another day of heavy domestin 
and foreign demand, driving the 
Commerzbank 60 stork index up 
9.4 to 1.427.1. its fWirlh con- 
secutive record. Individual Blue 
Chips continued to score spec- 
tacular sains. 

Trading in NixdorT s KirW* 
began yesterday, further attraci- 
inc demand, while new * “f, J 
favourable Rielns 
planned by Linde also fuelled 
bullish sentiment. But one nr 
the main boosts rame J rn JJ 
evidence the Bundesbank i. 
fostering lower German interest 
rates. 

Yet another boost w ^ oc . k 
trading came from Thursday > 
news thi» Bundesbank is tinting 
an abolition of Bourse turnover 
tax. Dealers said it remains to 
be seen whether the id*»a w 
picked ud by the Bonn Hovern- 
menr. but thn lew. 0.25 ner rent 
of «hnr* and bond traniacnnnv. 
has been seen as a mainr reason 
Toadine to heavy trading m 
German securities in London. 

Daimler was a star performer, 
adding DM 21 at $56 on a buy 
recommendation issued by a 
major West German Bank, as 
well as speculation the company 
may raise its dividend this year 
possibjv to DM 12.50 from DM 10 
to mark its 100th anniversary. 

Porsche, which on Thursday 
surged DM 131 added another 
DM 47 at 1,448. 

Linde, announcing late Thurs- 
day a one-for-five Riehts issue at 
DM 250. gained DM - 16 lo 52S. 
while Nixdorf trading e\ ricnts 
worth about DM 91. closed down 
at DM 573. 

AUSTRALIA 

Share markets closed margin- 
ally firmer, with weakness in the 
Resource sector offset by healthy 
trading on Hie Industrials board. 

Brokers said the market tone 
was bearish from the opening, 
following a S3 Fall in Now York 
bullion overnight and the release 
of strong latest GNP statistics 
which ‘ strengthened the U.S. 


dollar This , helped depress ' 
Resource stock* * ; ‘ 

■\i ihe close the All* Industrial* t 
market had firmed 6.3 at 1.23U*. j 
but All Resources lost 4.4 air. 
561.7. Gold feB U.t to S1S.9. 
Turnover 57.5m shares valued al 
SAW.fim, with fall mitaumberin^ 
rises 199-10-162. 

Coirs pul on 4 cents to SXs., I 
after a V SL-bascd investment 
group placed an order for Mm 
.shares. t 

Goniiuued speculation that 
retailer Slyer, up 5 cents -in 
SA2.21. may soon he the subject 
of a takeover bid highlighted 
trading — more than SQO.OQb i 
Shari's were traded. ' 

Wool worths, considered a 
potential bidder for Mycr, 
advanced 15 cents to SA2.92, 
while FAl, also considered a 
possible suitor, rose SO cools it» 
3A15. 

HONG KONG 

- Sharply higher no law heavy 
buying by overseas institutions. 
U.S. investors, bargain hunting 
for Blue Chips, were the major 
buying force. 

Highly liquid local investment 
funds also supported the advance 
which pushed Die Hans Seng 
index 1S.9S higher at 1561.13. 
Turnover, however, fell ic 
HK$353.1?nt iHKS397.41m>. & 

Brokers said Lite market - 
auU-d by expectations of an 
interest rale ml. After lbe 
market closed the Hong Kong 
Association of Banks ‘announced 
a cut in the local prime rate .to 

5.0 per cent from S.5 per cent. 
Investors were also encouraged 

by the "flash’* U.S. second quar- 
ter GNP figures which showed 
annual economic growth of 3.1 
per cent, 

SINGAPORE 

Share prices closed slightly 
higher in laie afternoon trading, 
after a mixed morning session. 
The closure of the Kuala Lumpur 
S.E. dampened sentiment slightly. 

The Straits Time fndusiriaf 
Index rose 2.30 to 784.66 and the 
S.E. At Share index firmed 0.43 
to 27.30. Tumnver 3.5m < 3.6ml 
shares. 

promoi led the actives with % 
one cent rise fo SS2.39, wilf'i- 

304.000 shares exchanged. 

Electric rose 5 cents to S$2.4n 
on 274,000 uni is. while Tuan 
Sing Uridines eased half a cent 
at 49 5 rents on 92.000 units. 


CANADA 


June I June 
20 19 


June i June 
20 IS 


AMCAintl 

AbttJbl — 

Agnlco Eagle. — 
Alberta Energy. 
Alcan Aluminium 

Algoma Steel 

Argen Inc 

Bank Montreal— 
Bank NovaScotla 

BCE 

Bombardier A. — 

Bow Valley — 

BP Canada Res— 
Bra scan A 

Brinco— — 

B.C. Forest 

CIL Inc 

CadillacFairview 


Cambell Red Lk_ 
Can. Cement PL., 
Can. NW Energy., 

Can. Packers 

Can. Trustee 

Can. imp. Bank-1 

Can. Pacino 

Can Pac. Ents.... j 

Can. Tire C 1 

Cantor. — ■ 

Carling O'Kfe — 

Chieftain..— - 

Co min co. . 

Coni gas Mines— 
Cons. Bathst. A... 

Copper Lake 

Coremark Int- .., 

Costain 1 

Denison Mines A 
Dofascolne. 


Dome Mines— I 
Dome Petroleum I 
Domtar — ... ■ 

Falconbridge «... 
Fed. Inds A— 

Grendis A f - 

Gens tar — ' 

Giant Y'knlfe..— 

GL West Life . 

Gulf Canada 

Hawker Sid.Can. 
Hudson's Bay M ... 

Husky Oil — 

tmasce 

Imperial Oil A— 

Inco..— 

Indal — 

inlerprov. Pipe.... 

Labatt (John 

Lac Minerals 


9* | 10 
3.62 f 2.70 

is* Lie* 
IB* ■' 18ss 
23* j 23* 
29* ! 30ia 
51* ! 52* 
12j? 13 

5.76 I 3.76 
17* ; 17*. 

20* j, ! 20* 
20 * ; 20 * 
9*. 9* 
26 ! 36* 

47>» , 47* 
17* 1 17* 
IS* | 16 
41* i 41* 
X6* I 25* 
28 , 28* 


Lob law ^ 1 20 '. 20 

Macmfl Bloedel. 22* | 22* 
Marks A Spencer 10* i 10 
Massey Ferguson. 2-7S ! 2.75 
McIntyre Mines..' 37* j 3B 

Mitel Corpn 1 9* ; 9* 

Molaon A — — I6t>s • 16 -e 

MooreCorp. 1 264 86 * 

Nat Sea Prods A! — 1 8* 

Horanda Ino. ■ 16* ; 15* 

Norcen Energy...' 15* 15* 

Nth. Telecom 47* ! 48* 

Nova Alberta— 6* ■ 6>t 
Numac Oil&Gas-l 11* r 12 
OakwoodPot— | 7* | 8 

Pan Can Pet — 32* ' 52* 
Placer Dev..— — .. 84 i 24* 

PowerCorp 17»a • 17* 

Quebec Sturgeon 3 -SO { 3.BO 


Ranker Oil 

Reed St'house A 

Rio Agom 

Royal Bank Can,. 
RoyalTrust A..—' 

Sceptn Res 

Seagran ' 

Sears C*n, Inc— 
Shell Can. A.— 
Stelco A 

Teck 8 - 

Texaco Canada.. 
ThomsonVcws.A' 
Toronto Dim. Bk 

Trantaalak 

Trans. Can Pipe. 
Walker Hinm ....; 
W. coast Tisns... 
Weston (Ge*./. — 


June ( June 
20 1 19 

4.10 4.3* 
21 * ' 21 * 
20* . 205 
30* t 30* 
20 * 21 * 


AUSTRIA 


GERMANY 


NORWAY 


. AUSTRALIA (continued) , JAPAN (emtinued ) 


Price ' + or 
Sch5 - 


Prtee + or 
Dm. — 


■ Pnce : .+ or 
(Kroner — 


Price | + or 
AusLS ■ — 


June 21 ' 


Creditanstalt— 37S -5 Allianz 

Goesser ' +l ° BASF-, 

Interunfall — U 86 ® — — — Bayer 

Laenderbank— 372 ' Bayer-fr 

PeMmooser — — »>10 —30 Bayer-1 

Stayr-Dalmler— 180 —4 bhF-Bs 

Veltscher Mag — oil +56 h(l*w _ 


AEG-Telnf— — i 146.2 1 5.4 sergens Bank..-! 136 _ -1 


Allianz Vers -L_1562xr *12 
BASF ' 224.5 +1 


Gan. Pro. Trust...: *.22 
Hard* iJames> ...i 5.33 


Bayer-Hypo — 
Bayer-Vereln — 

BHF-Bank 

BMW— 

Brown Bovert — 


|562xr, * 12 Borregaard ...- — ! 412.5 —2.6 Hartogen Energy. 2.85 
• 224.5. +1 Christiania Banki 137.5. +0.5 Herald W*yl imes> 4.15 

' 222.981 + 1.4 DenNorske Crad, 149 ; -— ICI Aust ; 1.9 

349 : -2.8 Elkem [ 124 -1.5 JimberianaF.P-.: 0.32 

381xd! +1 Kvserner 1575' Kia Ora Gold • 0.14 

I 328 | +2.9 Norsk Data—.. SfiSxc — Lend Lease i 6.6 

A5B +9 Norsk Hydro— . 98 MIM - 2.83 


BB.G1UM/LUXEMBOURG 201 1 


Norsk Hydro.-—. 98. 
Storebrand-.—.: 257 


Cont'l. Gumml 156.5' +0.5 
Daimler-Benz, —j 856 | +21 

June 21 Price + or Dcgussa 362 • — B 

Frs. — 

O'sche Babcock. 163 I + 0.5 

8. B.L— . + 30 Deutsche Bank-STV^xd +6 

Banq.lnt.A.Lux 6.02U Dresdner Bank- 227 xdi -l 

Bekaert B- — 5.950 GHH 161.ra +2.8 

CimentCBR 2,525 +15 Hocht iet: 357 “ 

Cockenl....- 227. +1 Hoechst. S24.8M +1 

“if 0 HoeschWerke-., 112 

jffES ; i'922 ~ 20 HottmanntP) — i 480 

Elect robal 8,400. — Morten .... ./ 186 

FabriqueNat *990 -10 Z?™-, Z ■ 288 

GBInnoBM - 3.795 +45 T ' 2 33 

GBL(BrUX) 1.920, -25 BSSffjZZ: 549 

Gayaert- a.BDO — lo 

Hoboken 5.600, +10 JJJtD — • 279 

Intercom.,- 2,185 -40 Kloeckner 71 

Kredletbank 9.020 -80 Unde 528 

Pan Hfdgs 10,6001 —350 Lufthansa , 202 

PetroHna 5,680 + 20 MAN 165 


Price ' + or 
PUB | - 


Lend Lease i 6.6 

MIM 2.83 

Mayne Nickless 2.95 I 
Myer Emporium.. 2.37 1 
Nat. Aust. Bank...' 4.16 1 

News : 7.2xc: 

Nicholes Kiwi 1.73 : 

North Bkn Hill— 2.38 
O&kbridge • 0.83 . 


-'O.M MHI — 333 

+0-°? Mitsui — 420 

-0.05 Mitsui Estate.— 840 

M.tsukoshi- 654 

NGK Insulators. ! 781 

Nihon Cement— 292 

— Nippon Denso— 1.270 

4 5-£f Nippon Elect 1,000 

-O.0S Nippon Express. 443 
— Nippon Gakki— . .180 
+0.05 Nippon Kokan,—. 143 

+ 0.01 Nippon Oil 951 

Nippon Seiko 510 

—0.02 Nippon Shim pan *85 
-0.00 Nippon Steel . — . 6B 
—0.01 Nippon Sulsan — -68 


+2.8 I Bco Bilbao. 


i'n7Q 20° HoeschWerke-., 112 i +1 
I’Sna 20 Hottmann (Pi— J 480 : +5 
Horten 1 186 +1. 


Hottmann (Pi— -i 480 : +5 

Horten 186 +1.5 

Mussel , ; 288 1 +3 

Karstadt -.1 233.5 +1.5 

Kaufhof. 1 249 -0.9 

KHD ' 279 + 10.5 

Kloeckner — . — 71 +2.8 

Unde 528 +16 


Bco Central— i 320 I ... — 

Bco Exterior • 199 . . 

BcoHlspano— ; 164 , +1 Repeo.. — l.H 

Bco Popular. — ■ 346 +4 Santos — — 3.4 

Bco Santander—- 341 I - Smith ( Howard i..i 4.7 

Dragados— — 140 i —1^ Tho*. Natwide...: 1.9 

Hldrola . 79.6 -0.5 tooth 5.8 

Iberduero .— 93, ' —0.7 vimnt.. 3 oi 


O g Iberduero .. 

■ Petroleos— .! 
+ ’ D - 5 Telefonica 

+ 2.8 i 


Royal e Beige 12,000 

Soe. Gen. Banq... 3,495, 

Sac. Gen. Beige.. 1,840 —15 

Soflna 7,140 -50 

Solvay I 4,405. 

Stanwlck Inti 1.500 

Tractionel 3,830 

UCB. — . 5,500 +80 

Wagon Lite : 3,545 -5 


Mannesmann — 190.6,' +2.8 
Mercedes Hid. — 755 , +16 

Mctaligesel , 292 | +24.5 

Munecb Rueck— , 1,920 +20 

Nixdarf ; 573 I —72 

Porsche —— — ,1448 | +47 

Preussag -I 299.8: +16.8 

Rhein West Electl 178 ; +0.5 


SWEDEN 

.June 20 


, Price ' + or 
{Kronor! — 


Pancontl— ; 1.62 ' +O.M NTV„ 12300 +J00 

Proneer Cone.. 1.8 , +0.M Nippon Yusen. -.; 316 -5 

Poseidon 3.5 —0.07 Nissan Motor 69 „ 

RMhttAOBta— 3.45 , — - Niseh/n Steel » 1'3 -3 

5*K*—“ 1-35 Nomura- 1,20 • -20^ 

Santos — — — 3.48 ^-0.06 Olympus. 1.131 i T z(f 

Tho*? Natvrirf? 1 '^ i'g I Zn’nt 0rient LUvInB ■■ 3.06^ : —40 

Th°*- Natwide... 1.9 I —0.01 p, 0 neer— l,7St • +30 j. 

Tooth ■■ 0.8 : —0.0! Renown— — 72i .♦ 

Vamgas. ; 3.95 Ricoh ' 931 : _g +*■ 

Western Mining.. 3.86 —0.02 Sankyo - -....'1,280) +10 

Westpac Bank ... 3.96 : -0.01 Sanyo Elect- 401^+1 - 

Wood side Petrol 1.35 —o.oi Sapporo 470 : +5 

Woo l worths 2.92 +0.18 Sekisu I Prefab...' 714' _7 

Wormald lntl—... 3.6 l -0.02 Seven-Eleven «... B.600- „. . .. 

1 Sharp..,...—.,.. 89J +9 


,2“ ' “i 1 ' Vamgas. ; 3.95 

itrV in Western Mining- 3.86 
118.7 -1.8 Westpac Bank ... 3.96 
Woodside Petrol 1.35 

Woo I worths 2.92 

Wormald lntl—... 3.6 


HONG KONG 


DENMARK 


( r 

, Price ; + or 
KnrS. — 


Andelsbanken — 30 2 ! —2 

Baltic Stand 575 ■ 

CopHandeisbank 1 300 j —2 

D. sukkerfab— •• 485 I 

Danske Bank 517 . —1 

De Danske LuTL. 1,100 — 

East Asiatic ' 219 —2 

Forertede Brygg. 890 --2 

Forenede Damp. 145 

GNT Hldg — 400 , 

i-S.S.B. 435 

Jyske Band — — 665 

Novo Ind 1,620 

Prlvatbanken — . J81 —2 

Provmabanken — 544 —3 

SmidthlFi 250 — 2 

Soph us Berend—. 1,045 —5 

Superfos 426 —1 

FRANCE 

June 21 i Price j -f-or 

' Frs. I - 

Emprunt *^1J7»'l,6ll I +7 
EmpruntTS 10758,270 -10 

Accor • 275 1 +8 

Air Uquid 699 [ —3 

BIO.-. 535 -2 

Bong rain ,.—.1,950 1 +16 
Bouygues — — B50 i 10 

BSN Gervais 2,555 ■ » 30 

CIT-Alcatei 1.250 ' -35 

Carrelour ...—..2,181 +21 

Club Mediter'n... Sl4xc 

Cie Bancaire — 639xc' —6 
Coflmeg — 295 • 

Damart 1,920 . —90 

Darty -.1,480 + 20 

Dumex S.A. 650 ' -22 

Eaux 'Cic Ganj 691 i — 1 
Ell Aquitane ~ — 214 . j-2.5 

EtSllor -.,2,450 , +26 

Cert. Occidental* 702 - 3 

I metal - -1 10B.8 -2.7 


Rosenthal ...— : 257 , +10 
Schering—— S10.S' +2.5 
Siemens——.... 581,5: —2 
Thyssen — — 11s j +1.5 

Varta — 235 | +3 

Veba 211.5, —2.6 

V.E.W. 136 1 —1 

Verein-West ' 329 | 

Volkswagen ) 328 ; t2 


573 I —72 AGA- , U6xa.' -5 

448 | +47 Alfa-Laval 184 1 

299.8: + 16.8 * EA iFreel 1 325 . 

178 1 +0 5 A*tra 1 ^00 | 

257 ! +10 At>as Copco «w«^ ( 100 I —1 

510.5' +2.5 Cardo (Free) 1 835 ( ....... 

581.5; —2 Cel lu io t a 117 : — 1 

115 +15 Electrolux B.. — I 245 . —2 

235 i Is Ericsson 281 I -2 


Prica ; + or 
H.K.5 . — 


. Shimadzu.. 

■ 703 

—7 

Shionogi 

878 

! -13. 

Shlseido. 

(1.190 

-10 

Sony. — 

3,780 

-20 

Stanley 

780 

-10. 

S' tom 0 Bank 

1,940 

-20 

Stoma Elect 

7*7 

+ 4 

S'tomo Marine.. 

736 

-16 ' 


211.5 —2.6 Esselte— • 376 1 —5 

136 • —l Mo och DomaJo— [191 xc; — l 

329 l Pharmacia—. — 1 177 

328 : ^2 ' Saab Scania Free 395 +1 

' Sand vi k l 375 : 

Skandia 290 . +4 


Skan Enski'da.— ' 47.5 i -0.5 |H»richln»on Wpa 24.8 


Price . + or 
Lira — 


SKF — ; 807 

St Kopparbergs.1 13 6 
Sven Handlesbn. 151 
SweWoah Match.; 186 
Volvo B (Free).... 22B 


Sank East Asia..' 24.2 -0.3 S-Jomo "" Ibb -9 

Cheung Kong 16.1 ' TWh2.®n2JSS!«'"' bpo 1 

: ;j-i, JSS Sisk.::.-, its ; -i 

Hanj Seng Banii-i 47.75,. +1.85 T*i22S^ h * rm ‘"'’ a, 2Ip ' 

HK £lectno„ | a.05 ! +0.15 tok anno ' 'InMt • 

HK Shanghai BK. 7.85 j +(L15 Tokin Marin*' — ' op? ' 

HK Telephone....! 96.0 ! +8 Marine . ... : 981 ^9 > 

assnas- ta : - TSso«(wJg : 


Banco Com'le— . 22.400 

Bastogi-IRBS 246.5 

B.I-invcsL 4,310 

Centra* 3,485 

Credito Varesino 4.210 
Rat. — - — — — ' 3,610; 

Fmslder 70^ 

GenerallAssIcur.! 50,800 

I ta! cement! :*aS0xa 

La ISnasoenti— 650 . 

Montedison^ ! 1.895 

Olivetti — ; 6,060 

Pirelli Co . — — | 4,2 76 

Perelll Spa 2,650; 

Snla BPD— — . | 3,995' 
Toro Assic — — 16^00! 
do Pref, — . 18,900 


JarcuneMatli 11.4 • 

New World DevJ 7.1 
Orient 0'seas_. 2.15! 
Oseas Trust Bk... 3JS 1 

SHK Props. „i 12,0 

Shell Elect, 1,26 

Swire Pac A : 23.0 


lS«J To| Wo Gae. . 


7.1 +0.061 . “•'-.) ■ 

2.15' | Tokyo Sanyo— J 674 ( + 


SWITZERLAND 


Price 1 + or 
Fr*. , — 


Alusulsse— — ! 800 [ 

Bank Leu —l 3,910 —50 

Brown Boverl ' 1.745 -r5 

Clba Geigy 1 3,105, +60 

do. (Part Certs). 2.460 +30 

Credit Suisse ! 2, 730f +6 

Bektrowatt— .1 2,800 +5 


TV-B 

Wheel' k Mard A. 
Wiieerk M'time- 
World Int. Hldns. 


Tokyo Style 976 

b.i Jokyu Corp j 418 

..... Toppan Print— J 886 

0, a Toray J 476 

0,06 -Toshiba Elect— I 358 

• TOTO— 730 

" Joyo Seikan 1,100 


pain. Credit Suisse 2,730 

a'ISS Bektrowatt. 1 2,aooi 

Rcnor/Gan 1 . Son 


JAPAN 


Ajiaomoto. 


7.25 1 1 TOTO— 730 

l.io! Toyo Seikan 1, 100 

1.96 +0.03 Toyota Motor— ■ 1,330 

Victor — 'i;680 

Waco a l 699 

Yamaha ' 680 

Yamanouohl 3.060 

Tamaiak. ■ 800 


976 -2- 

418 , — t* 
see . 

475 ' ^7. 
358 ■, tZ\ 


Price ,+ or 
Yen i — 


NETHERLANDS 


FIShertGeoJ i 890 -5 Alps Erectile 1.550 

Horr-RochaPtCt8|9 1,600 +750 Amada — J goo 

Hoff-Roche s/iaj 3.160l +76 A8ahl Chem ....... i 991 

Jacobs Suchard^fi^/Sxr —15 Asahl Olaas. .... ' b?o 

J cl moll 1 2.340 —15 Bridgestone ... w ! 544 

Land* A Gyr 1 1,830 —10 Canon :i,080 

Nestle. .. ....... ) 8,240) +20 Casio Comp__—;i,sso 

Chugal Pharm j 1,070 

Citizen — J 427 


YasudaPire ■ 600 ! -1! 

Yokogawa BdgeJ 491 I -7 

SINGAPORE 


June, 31 


l Price ; + or 
, FIs : ~ 


Land* & Gyr— 1.830 —10 
Nestle.—— 6,840 +20 
Oer-Buehrte— I 1,S10| — 30 
Pirelli — I 348‘ +10 


Prica. 

9 I. ** 


~ ] Sandoz [BD. ! 8,450. + 100 J Dale! ..' 741 


ACF Holding — j 232 


Sandoz fPtCtsl-, 1,380 

Sohindler(PtCts)| 920, +20 


AEGON ' 97.3xc —1.2 ISika- — 1,350, +60 

Ahold — - 228 ' —1.5 ISurueillanoe— I 4,660 +6Q 


. : AKZO - 106.1 

-9° AMEV ' M6.2 

+ AMRO.. 78 ' —l 

BredcroCert 172 

“* BoBKahsWestm. 18.7| ... . 

" Buehrmonn Tet. : 80.2 

+ ? 6 Calland Hldga. -.. 36 

DordtsehePet'mJ 17S.5 1 
7 Elsevter-NDU • 130 | 


Lafarge Coppee. 556 +4 

L'OreaJ 2.545 .' +30 

Legrand 2,300 1 +zo 

Maisons Phcnlx.. 247 ' +16 

Matra SJL 1,790 —55 

Mich e/in B... 1,025 ! -2 

Midi iCie) 2,640 : T 40 

Moet-Hennesiy.. 1,947 ! +2 


1 Moulinex.,, 91.5 +2,6 

I Nord Est. 88 ■ +0.3 

Penod Rlcard.. . ' 768 —7 

Perrier 1 558 I — 1 

Petioles Fra. i 254 | +5.5 

Peugeot SJ1 ; 406 f +5 

Prints mpt_Aus—' 292 1 +a 
RAdiotech— 528 I +8 

Redote 1.454 1 — 10 

Routul-Ucfaf. 1,560 + 10 

Sefi meg 379 +9 

SkisRougnel i.SaGxe ■* S 

Teiemech Elect .2,705 : ^ lb 

Thomson CSF 525 ' —1 

Valeo- — ; 220 • -4 


Fokker - 

Gist Broad es 

Hemeken — 

Hoogovens — — ! 

Int Mueller i 

KLM 1 

Naarden —J 

Nat Ned Celt. — 1 


206.1 —1.2 Swssafr >1,260 

455.5 —2 Swiss Bank- — ; 430; +1 

£46.2 -0.8 Swiss Reinsee....! 11, 350| +5o 

78 : — 1 Swiss Vollcsbk.-.' 1,690 

172 : Union Bank..— 4,0 00: -30 

18.7| Winterthur—' 4,140 -lo 

89.2. -0.3 Zurich Ins. 24,950 +25 

36 +0.5 ■ ' " — 

173,5' +0.5 

iao | +0.2 AUSTRALIA 

June 21 'Price .+ or 


Dai Nippon Ptg -'1,100 ~io 

Dai wa House 1 67B +2 

Ebara. 438 -4 

E>sai 1,340 +40 

FanucM 7,360 • +191 

FbiJBank I.o80 1 +30 

Fuji Film— '1,820 1 

Fujisawa - 964 Ta’" 

Fujitsu — : 979 j +B 

Oreen Cross. ;2,540 ■ s in 

Hasegawa 455 i .. 

Heiwa Real Est...l 907 1 J3" 

Hitachi : 702 I —5 

Hitachi credit.- 1,140 ~^o 


~i Rousted HldgsJ 1.6 

Oold StorageT!-!; 2.46 J +0.-00 

+ 10 Genting I g.l j — 

-8 Haw Par. Bros,..,' 3.S2 : +0JZ 

-13 Hong Leonj) Fin.; 2.85 

^10 Jrichcape Bhd. ...; 2.35 . 

+ 2 Heppcl Shipyard, 1.54 ; 

-4 Malay Banking...! S.7 
+40 Malay utd. Ind... 3.43 : -O.tt 
; +120 Multi I Purpose... : 0.84' — ■■■ 

1 +30 OCBO.. g.o 

j ......... OUb- ■ 3,1a ■ ’ 

j +4 Public Bank 1.42 / ~. ■■ 
i +a sime Darby.,... ,. 1,96: +0,01 
' i 10 •’hflapore Press! B.98 : ... 
i ? r 6/t»Trdg 4.46 rfcP 8 

I u^o Ue Bk 3 B9 ■ "Ci. 

—5 U0B - 4.08 - +18 


147:i[ ^0!S ~ HDVa-.™, 

-ff JISSwl!. ™ i.az xgg“ — 

, Sf + 9‘ 1 Aust Cons.. Ind... ?-5l j 


'Price . 
:au« 5. 


91.5; A 2,6 j Ned M‘d Bank....| 192 i -2 


BSSm S0UTH AFRICA . * 

Hova —ii.aoo i !^ d Junft * 141 1 Prioo | -F<r 

Itoh IC* : 44Q Ifl ; 'Rend ' - 


J 0.3 Nadtioyd 

—7 Qoe Grlnten 

— I Ommeran tVan).! 

+ 5>a Pakhoed -j 

+ 5 Philips. 

+ 8 Robeco — — 


AustCuarantee 2.35 
7^ J AUSt Nat lnds_' Z^5 

3 I1«: tftfl APM i a A 

Z9.3, +0^ Bell Croup. ; 7J8 

80.3' -0.4 Bell Res..- 1 6.7 

52 1 +0.4 Bond Core HfdgSI 1.94 
75.9! +0.9 Boral —I 8^4 


HOVa 1,000 

■ Itoh ic*........™,.. 1 440 

ltd. Yokado— .... 2,650 

— twatsu S45 

JACCS....— 360 

JAL 7.7 00 

Jusoo 857 

-OK 315 

+ 0m 836 

iff? 7oo 

In, S'rt" . Y32 


Rod am co 141. 1; +0.1 I Bougainville..—! 2.04 


Roiince -J 69.5 +0 

Ro rente 4 *i.3| +0 

Royal Dutch — .J 194.8; +1 

Unilever 344.51—1 

VMF Stork. ; 198 i+i 

VNU 197.5.' 

West Utr Bank....; 109.3 — 0. 


69.5 +0.3 | Brambles Inds—! *.5 
4+1.3! +0.1 (Bridge Oil— 2.4 


NOTES— Prices on this page are ss quoted on ibe 
Individual sxcfcingss and art Isbi traded prices. £ Oeslings 
susoandsd. xd Ex dividend, xc Ex sens Issue, xr Ex rights. 


— ! ,jJ‘i 7 CRA.. — 5.84 

— i|2 J CSR„„; a.75 

09SMtm».naTyi.| 0.16 

102 3 * Coles ICJJ 1 3.71 

Comales ,( A" I 1.97 

- Consolidated Pac 0.35 

, . Cestmin Aust > 1 6 

quoted on ibe Dunlop Olympic.: a.36 


-o'i U ir ii n i 732 

Nokuyo. -_J 870 

~ Komatsu... — -i 476 | 
-0M 5°n'riilroku 667 ■ 
— oil® ■■—+—. 566 ■ 

—OK JJwnagal 614 : 

£ yo >? ^ 3.900 I 

Macda Const.—, 686 
“nS2 JJuakino M|||i ng . 645 | 
—0.06 Myakitn..— — ... 1 jjOO > 
+ 0.16 Marubeni 354. j 

+ 0.IH Mdriidai 633 ! 

— O.0S MU “I l.lan 1 

■™oS . ? 63 1 


■■ - Abercom — 1,7 : * O.0S . 

-4* £R£L“ - 1 . a - M ' 4 ^' 5 

Tan A 61 i ■ ~r..- 

-7 JR9W Am Coal...j 63- 

-8 JU BO f R* corp J. 28.® 

7T Am Gold-1 178 ( 

Bartow Rand..— J llilft' —OtB^ \ *. 

+ fl nSjf n* — — J 76.6 1 — BjO - \ 

-II CNA Gallo ...—.J S.7 ‘ • . X 

Currie Finance— I 4.2 j 

*7- — «! 10.6S +0J» 

rS Ceduld— +.1' 6X.*5 I 
-50 Cold Fields SA«; 83 
. ... Hlghvejo Steel,...; 4.8 ( W* 

+ 5 Nedbahk 

CK fcaaars..-i*. iJ.or r 
'l* Protea Hldgs...J B.4B 
5«mbrsndt 39.0 




. --10 Rust Plat..,,. 
, fafren.,.. 

: rig ItHil'S?*- 


, AT .■ ouniop Olympic.' 3-36 : +OJa 1 M'hisii, Bank j *SS ‘ Hides... 

raded prices. 5 Oealmga Elders I XL. Z .g 5 j +ow M'taSu 8 * 1 * l *|S ® Brews!:!, 

icnp Issue, xr Ex nghts. Energ Res 1.6 ; IlfcblS E e^tZ" fof J ”1° 3 ,mM > 

~ : 1 -»rr"- I -9. Tonpaat.Hule 


■ttnm 

16.6 r > 03 

10.86. ,+WSS 
.0.05 
2KS0 
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CURRENCIES? MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar eases 


The dollar slipped back izt cur- 
rency markets yesterday In re- 
action to its sharp upward eor- 
' - rection following UJ5. GNP 
. .figures. It closed at DM3.0645 
from DM 3.0730 and SwFr 2.5625 
'/-compared with SwFr 2.5725. 
• Against the yen It fell to Y248.10 
, .from Y24SJ0 and FFr9.3450 
V compared with FFr9 .3750. On 
-'Bank of England figures, the 
■. dollar's, exchange rate Index 
closed at 145.1 unchanged from 
Thursday. 

. - Sterling finished slightly 
firmer overall, managing to re- 
-*gain some, of its poise after 
Thursday's sharp downward cor- 
rection. Its Index closed at 80.0 
■' from 70.8 on Thursday. Against 


the dollar it rose to SI. 28 75 from 
Sl-2780 and was also higher 
against the D-mark at DM 3.0450 
from DM 3.93. Against the yen it 
improved to Y319.5 from Y317.5 
and SwFr 3.3025 from SwFr 2825. 
Against the French franc it 
rose to FFr 22.0350 compared 
with FFr 11.9850. 


STERLING INDEX 


12.00 am 

Noon ’ 

79.9 

79.8 

80.5 

80.5 


June 21 Previous 

2.00 pm 

79.8 

80.5 

830 am 

79.9 

80.4 

2.00 pm 

79.9 

80.1 

9.00 am 

79.3 

80.4 

3.00 pm 

79.0 

79.6 

20.00 am 

80.0 

80J> 

4.00 pm 

89.0 

79.8 


MONEY MARKETS 

LONDON MONEY RATES 


POUND SPOT-FORWARD AGAINST POUND 


Rates 

higher 


Discount Houses Deposit and Bill Rates 


June. 21 
1985 


[ Sterling i 


Certificate- interbank ; Authority ) Company 


Market 

Deposits 


Treasury 

iBuyj 


! Treasury 
I iSeili 


I eligible 
I Bank 
! fBuyi 


Canada 1. 7380-1 
Neihfnd. 4. 40-4. SO 


£ IN NEW YORK 


spread Cloae One month 

1.2720-1.2895 1.2870-1.2880 0.56-0 33c pm 
1.7360-1.7560 1.7520-1.7SS 0 44-0 .46c pm 
4.40-4.50 4.40-4.50 2 ] «-2c pm 

79.06-79.60 7 9. 50-78. BO 2S-23c pm 


Danmark 14.101-14.177 14-17>4-14.17> 4 3V2V>ra pm 


Prev. slow 


£ Spot *1 .2BB5-1 ,2B75jS. 1277&- 1.7556 
1 month a.BS-0.55 pmto.55-D.64 pm 
i months 1.50-1.46 pm f 1.49 -1.46 pm 
1! months 4.15-4.00 pm, 4. 15-4.05 pm 


Forward premium a and discounts apply 
to (he U.S. dollar 


OTHER CURRENCIES 


Ireland 1.2S30-1.2S95 1.25*5-1.2566 O-19-O.OSp pm 1-2S a 43-0. 26 Pf 

W Ger. 3.9196-2.9455 3.0445-3.9455 ZV^P.pt pm 6.84 BVg.pm 

Portugal 22290-228.10 224 81.228.09 1E5-545C dis — 19J5 556-1575dH 

Spain 224.20- 225. BO 22S.06-22S.38 30-60c dls -2.40 125-IBOdto 

Italy 2.503-2^20 2.616-2,520 par-4 lire dls -0,85 7-1«fla 

Norway 11.Z7V11.361. 11.36V11.3tt, ’* pm-V>re dls -0.26 Hpm-WSe 

France 11.955-12.045 12-034-12.055 2V2e pm 2-30 6-5pm 

Sweden 11.Z7V11.38V 11.37V11.38V 3V4ore dls *-3.88 IIKrllVni 

Japan 316V319V 3l9V319\ 1.77-l.62y pm 8.40 4.87-4. Sflpr 

Austria 27.60-27.72 27.64-27.88 14V12 , »fire pnt 5.91 »V3S».pre 

Swiia. 3.2666-2.3030 3 J02O-3 J030 ZVIVc pm • 7.27 5V5^pm 
Belgian rate Is for convertible Francs. Financial franc 80.35-80-45, 
Sra-monih forward dollar 2. 69 -2. 54c pm. 12-month 4.204.06 pm. 


p.a. month* 

5.12 1.60-1 45pm 
3.08 1.20-1 -07pm 
5.73 BVSVPm 
3.84 77 -68pm 

2.54 SV^jpm 

1 .28 0-43-0.26 pm 

6.54 BVO’iPm 

— 1935 E56-1575dis - 
—2.40 125-IBOdto 
—0.95 7-12*fls 
-0.26 Vpm-Vdis 
2.30 6- 5pm 
*-3.89 lOVmdle 
8.40 4.87-4. 68pm 
5.91 39V-35%pm 
. 7.27 5V54PTn 


Interest rates were higher In 
London yesterday following ster- 
ling's initially, weaker trend in 
reaction to the latest U.S. GNP 
figures. Six-month interbank 
money rose to 12 J- 12 /« per cent 
from 12-I2JL per cent and six- 
month sterling CDs rose to 12i-12 
per cent from 12-11 2 per cent. 
Weekend interbank money 


Overnight—-.-! — 

s days notice .. — 

7 days or — 

7 days notice _> — 

One month i 12i£-12& 


125H-12V i 125 4 .12T 3 
12sa ; — 


12Sg-12T 0 
125®. 131, 


one monm i i^JS-io'i 

Two months....! 12,%.13 tV 12J*-12Hi 
T hree months.' 12Je-l2i% | 12^-12,}, 

Six months ' 12ial2 . 12 U ISA 

Nine months— • 11 <3 II Hi I 12-1 2d, 
One year. ! 11^-llV ! lliMS'a 


I2ir- la’s 
12* 
12 ). 
lira 


Local Auth.' Local j Finance | 5 Cert 1 SDR i ECU 

.negotiable i Authority ! House i o/ Linked I Linked 

I bonds Deposits j Deposits' Deposltsi Deposits i Deposits 


FT LONDON 
INTERBANK FIXING 


UK clearing banks base 
lending rate 12} per cent 
' since Jane 12 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Argentina PssoJ Nia 
.. "Australia Dollar^ 1.9140.1.9180 
■ Brazil Cruzeiro. ' 7,442-7.471 
Finland Markka. fcW04 8.1824 
Greek DrachmaJ 172.34-176.10 
.( -HonnKong Dollar 9JB360-9.B460 

- 'Iran Rial — - I 

, , Kit waitDlnar(KD)r 0 3880 0.3885 
Luxembourg F*-- 1 80.35-80 45 
% Malaysia DollArJ 314.60-315 85 
NawZWiandOfr. 1 8.7305 2.7885 
‘ Saudi Arab Rival 4.67144.6763 


Singapore Dollar £.8545-2.8595 
gtn African Rand 2.6066 2.5183 
'» UJLE. Dirham.. _ 4.6983-4.7032 


NiA {Austria 

1.8008- 1.5030 (Belgium _ 

i 6.830-5,850 Denmark. 

: 6.3170-6.3190 (France 

1 135.33-138.17 -Germany 

7.7660-7.7680 Italy 

• 92.25* Japan 

,0.80325-0.30840 Netherlands^ 

| 62 40-02.60 .Norway 

; 2.4590-2.4620 Portugal..— 

: 2.1413-1^145 Spain 

: 3.6510-3.6520 Sweden 

. 2.8320-2.-2340 Switzerland 

1.9665-1.9704 United States—. 
3.6720-3.6730 Yugoslavia 


27.80417.80 
79 J! 5-80.05 
14,06-14.19 
11.93:12.05 
3 tolls -3,941a 
2490-2525 
317-321 
4.42-4.46 
11.23-11.33 
217-227 
2171e -227 
11.25-11.36 
3.27-3.30 
1.3654-1.2814 
346-370 


Portugal ‘I7h , »-177 l i 


226- 500c dls 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


* Selling rate. 


Day's % Thrss 7. 

June 21 1 s pread Close One month p.a. months p.J- 

Ulft 1.Z720.1.2S95 1.2870-1.2880 0.58-O-53c pm 5.12 130-146 pm 482 

Irelendf 1.0130-1.0230 1.0218-1.0228 0-35-0.30c pm 3.8* OtoS-O.SSpm 3.54 

Canada 1 .3843-1 .36 B3 1.3650-1.3660 0.25J>.29c dir -2.41 0.67-0.72drs -2.04 

Nethlnd. 3.4490-3.4870 3.4545-3.4555 0.23-0. 20c pm 0.74 0.82-0.7Bpm 0.92 

Belgium 61.65-62.28 61.7M1.80 SV^iC dis -1.16 16-18Vdls -1.11 

Denmark 11.000-11.030 11.012-11.013 1*-2Vors dis -2.17 4V44.dis -1.62 

W. Get. 3.0590-3.0900 3-0640-3.0660 0.5<W). 45 pf pm 1.85 1.68-1. 81 pm 212 

Portugal 175*4 -177V 175V 177V 225-500C dls —24.65 6S0-1460dis >23.80 

in 174.75-176.SS 174.75-175.60 100-115c dis -7.31 33O^70dia -7.93 

r 1.954-1,972 1.955V-1^56V 10V11 lire die -0.48 J1-32dls -6.40 

vsy 8.8150-8 8540 8.8245-8.B255 2V3*.ore die —4.74 lOV-IOVdis —4.74 

ce 9.3500-8.4260 9.3445-9.3455 2J20-?-35c die -2to0 6.50-6 toOdla -2.83 

den 8.83954.8455 9.8445-6.8455 F,-6*,0r» dls -8.79 19-19Vdis -8.68 

in 247.90-248.70 248-05-248.15 O^BOJSy pm 1.30 0.88-0 .83pm 1.37 

iris 21.50-21.71 21.60-21.55 2-IVgro pm 0.89 5* 4 -3Vpm 0.83 

z. 2.5550-2.5810 2.5520-2.5630 0.50-0.4SO pm 2.23 1 55-1. 49pm 2.35 

t UK and Ireland era quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rata is for convertible francs. Financlsl Franc 62.40-62.50. 


174.75-176.8$ 174.75-175.50 100-HSc dis 


1.954-1,972 1,955 V-1356V 10*0-11 lire dip 

8.8150-8 8540 8.824S-8.B25S 3*.-3Vore dis 
9.3500-8.4250 9.3445-9.3455 2J20 2. 3 5C dis 
E.B395-8 8455 5.8445-8.8455 F,-6*,0r» dls 
247.90-248.70 248-05-248.15 0.23-0.25y pm 
21.50-21.71 21.50-21.55 2-IVgro pm 

2.5550-2.5810 2.5620-2.5630 0.50-0.46e pm 


EXCHANGE CROSS RATES 


traded between 12 per cent and 
13} per cent. 

The Baak of England forecast 
a shortage of around £l,150m 
with factors affecting the market 
including maturing assistance 
and a take up of Treasury bills 
together draining £721ra and 
Exchequer transactions a further 
£200m. There was also a rise in 
the note circulation of £270m. 
These were partly offset by 
banks’ balances brought forward 
£60m above target 

To help alleviate the shortage 
the Bank offered an early round 
of assistance which totalled 
£3 15m and comprised purchases 
of £74m of eligible bank bills 
in band 2 r 15-33 days! at 12} per 
cent and £82m in band 3 (34.63 
days) at 12} per cent as well as 


One month — .1 
Two months.. 12Ts-18Sg 
Three months-.l 12T»-125 b 

Six montha 1 I2»a-12aa 

Nine months... 1 12i?-12U 1 — 

One year j 12U-13 

Two years — 

Three yenra I — 

Four yenre. — 

F*ve years. ! — 


1. 4-7 A \ 7%s-71b 
7.45-7.55! lh-7rr 
]7. 55-7.651 7*-7* 
[7.86-7.95 7rS*ni 
B 1-8.2 - 

IB. 25 B.3S Bln Bie 


<11.00 a.m. June 21* 
Three months U.S. dollars 


offer 7 11 ’18 


Sbc months U.S. dollars 


ECGD Fixed Rato Finance IV: Average Rata ol Interns- period May 8 to 
June 4 (inclusive): 12.677 per cent. Local authority and finance houses seven 
days’ nonce, others seven days’ fixed Finance Houses Base Rate {pubiishd 
by the Finance Houses Association): 13 per cent Irom June 1, 1985. London 
and Scottish Clearing Bank Rates lor landing 12 1 - per cent. Bank Deposit Ratos 
for sums at seven days’ noico 6-65-E.75 per cent (net). Treasury Bills: Aveiago 
tender rsto of discount 11.9171 per cent. Certificates of Tax Deposits (Sonos 
6): Deposits El 00. 000 and over held under one month 12V per corn: ono-irireo 
months 12V per cent; thrr-six months 12 par cent; aix-nme month* 11>« per 
cent; nmo-12 months 11V per cent. Under £100.000 11V ocr cent Irom June 20. 
Depos is hsid under Senes 5 11V per cent. The rata for ell deposits withdrawn 
for cash 8 par cent. 


bid 713/18 


offer 7 T5U8 


The fixing ratea are the arithmetic 1 
mean*, rounded to the nearest one , 
sixteenth, of the bid and offered rates 
lor SlOm quoted by the market to 
fivo roloionce bants at 11 a.m. each 
working day. The banka are National 
Westminster Bank. Bank Of Tckyo. J 
Deutscho Bank. Banqua Nationals da 
Pans and Morgan Guaranty Trust. * 


£2m of local authority bills. Io 
band 4 (64-91 days) it bought 
£157m nf eligible bank bills at 
12 per cent. 

Further help was given’ in the 
morning of £i35m comprising 
purchases of eligible bank bills, 
£4m in band 1 at 12? per cent, 
£26ru in band 2 at 12} per cent. 


£42m in band 3 at 12} per cent 
and £63m in band 4 at 12 per 
cent. 

The shortage was revised to 
£l,200m before taking into 
account the early help and ihe 
Bank gave additional assistance 
in the aftemnnn of £717m. This 
comprised purchases of £3m of 


eligible bank hills in band 1 at 
12J per cent. £166m in band 2 at 
121 per cent. £Vt2m in band 3 . 
at 121 per cent and £45m in 
band 4 at 12 per cent- It also 
arranged sale and repurchase i 
agreements pn £3Plm of hills at . 
J2E per cent, unwinding on 
June 25. Total help was £l,167m. 1 


' .Pound Sterling 
. UA Dollar 


Round strung: UA Dollar j Oeutae hem k J’pane— Yen FrnnchFranc Swiss Frano Dutch Guild, radian Lira (Canada Dollar! Belgian Franc EURO-CURRENCY INTEREST RATES (Market Closing rates) 


Deutsche mark 
. ' .Japanese Yen. 1,000 


. 'French Frano 10 
'Swiss Franc 


- .Dutch Guilder 
•' Italian Lira 1000 

tac' 

.■Canadian Dollar 
^Belgian Franc 100 




June 21 

Sterling 

U.S. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swim t 

Franc j D-mark 

French l 
Franc | 

Short-term- 

7 days' notice 

Month — 

Three month!..— 

Six montha— - 

One year 

125 c .i2; e 

1&V13 
12** 125* 
1212 lkie 
12 1 * 12U 

12121ft 

73«.7tg 
75 r71z 
7A-7dt 
7K-7H 
7tz BAs 
®t» Brt 

B'e-Bi, 
si s 914 

9nr-0TT 

9V9t» 

9fa-9« 

61*7 

6J 4 -7 

65j-6Tg 

.65* 

*r*- 6 r* 

Tft-Jlq J oi s .55a 

14JJ-15 [ 6-.V5;* 

BrVSnr | 6*2 5Mj 
5|£-&ix 1 5i?-6%s 

6H.-6>x ! 5i;-SS* 

51 B .&t« 1 BSbS5« 

101ft 10ii J 
10: R 10 It 
lDrr-10r^ 
lOU-lOti ! 
10,-,-tO-m 
11-111* | 


Belgian I 
Conv. 


IS Ip 1412 
131;- 14la 
Idle 14* 
15V14U 
14. 1490 
14I«-14V3 


6-6'r 

6,V-6^r ' 

6<i-8,’< i 
6!<-6ne 
6 'i.4Sb I 
6.ii ; 


95n I0U 

flVIOle 

9*a.l0ia 
Biz-10 
9l| 9‘* 
9l 4 BJi 


Aslan S (closing ratea In Sngaoore): Shon-term 7»*-7i, par cent: seven day* 7V7V per cent: one months 7 ? n-7* l » per ecnr thrre month 7ij.7' t par cant- six 
months 7 “u-7“h par CBnt; one year Bh*-B 7 n ptt cent. Long-term Eurodollars: two years 9-9V Dor cam: throe voars 9V9\ per CB r»t. lour years OVIOV par ceni: Twa 
years 10V-10V per cent nominal. Short-term rates are cell lor U.S. dollars end Japanese yen; others two days' notice. 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


Lateat | | 

prices . Ch'nge 
! per tonne on > 

unless week I 

stated , 


METALS 

Aluminium 

Free Markete c.l,f. 

Antimony. 

Free Market 99.6% 

OOP per- Cash High Grade.. 
3 monthe Do. Do. .. 

Gold per — 

Lead Cash 

3 months 

_ Nlokol Market c.1.1. 16 

Free : 

Palladium - 

Piatignum par oz. 

* Quicksilver .76 ibsi 

^.tiiver par o* — — 

} 3 monthe per oz- 

I In cash 

3 months - 

Tungsten Ind 

Wolfram .82.04 lb> 

Zinc cesh 

5 months 

Producers. 


. iS 1050/ 1080 — 10 61 285/1 315.11180/1210:1 HHO/IOM 


158725,2875 +75 
I £1114 '—8.5 

! £1126.76-4.6 
I 6314.76 3 
I £307 0.5 

: £304.5 !+l 


sssBO/ssoossmo/Bifio'BssMiieu 

£997.7 £1339 £1113.5 

£996.5 £1331.75.£1 126.5 
6369.75 1*333 8984.75 

£340 (£391.5 £990.6 

£338.85 ,£353.5 |£896.85 


Renewed pressure on 
aluminium market 


BY OUR COMMODITIES STAFF 


. 258:880c - 

J 898-75 + 0.85 

.1 6267.90 1+8.15 
8885r298:+S 
479.45a • 8,95 
. 493. 15p i — 9.45 
. £9685 +10 . 

. £9505 i-S 
. 673.74 -1.55 

. *56.60 - 

. £570 +1.5 

. S569 —3.25 

. 8880. - 


8 15i23Sc250i880e 215/8450 
*151.25 *129.65 *97.50 
*376.00 15301.25 18844.25 
5295:305 *300(310 *880/290 
626.60p 376.90P 474.60p 
640.30p- 504. flQp i488.70 p 
£9167.3 £ 10,287. E> £0230 
£9115.5 £10.832.5X9285.5 
884.14 $83^5 573.74 

585,89 67B/78 S&6/60 

£655 £844.5 £860 

£635.85 >£822.5 £587.5 


- l31,068(l,080j5B60 


GRAINS 

Barley Future!-, 


Maize French ,, 
WHEAT Futures 


£97.05t j— 0,4 £106.05 |£1 17.40 [£97.05 
£146.50 } - 1 £152.50 [£182.20 1x146.60 

£98.03t 1-0.25 1 £108,70 [£124.95 (£97^0 


SPICES 

Clove*. 

Pepper white 1 ..: 

black. 

OILS 

Coconut i Philippines'!. 

Palm Malayan ... 

SEEDS 

Copra (Philippines!...... 

Soyabeans ill.S.i 

S OTHER COMMODITIES 
Cocoa Futures Sept. ... 
Corree Futures Sept... 

Cotton Index,'. — 

Dee. Coconut. 

Gaa Oil Fut. Aug 

• Jute UA BWC grade ... 

Rubber k»o- - 

Sisal No. 5L. 

SugenRaw’ 

Tea iquailtyi kilo 

ilow mod’ kilo 

WooUops 64* Super.. 


— *1,575 

— *760 


— £6,200 (£4,200 U3.B50 

— *3.200 [S3, 050 fo.SOO 

— *1,850 83| 100 *2,150 


*950 *693 

*700 8560 


8350 w — ISOS 

5252,4t -6.83 *306.4 


1*575 1350 

*255.4 1223 


£1719 

£2064.5 

62.7c 

t 

8214.5 


k-18.5 !£1 942.5 
-86 [£2224.5 


457p kilo i — 


-86 1X2224.5 

— 0.1 P3.70c 

- £1180 
+ 3.25 '5237.26 

— ,*805 

-l 61. Op 

>6670 
— 8 '*107 

— 294p 

-2 220p 

— 474p kilo 


l£ 2,268.5 £1717.5 
St, 46 7 £9087,5 

rnssc 68.70o 
SlJBO £840 
1*235.5 *208.75 

i*945 *730 


ALUMINIUM PRICES came 
under renewed pressure on the 
Loadon - Metal Exchange this 
week falling to the lowest level 
since October 1984. The rise 
in the value of sterling contri- 
buted to the decline but pessi- 
mism about the short-term 
supply-demand prospects con- 
tinues to undermine market 
sentiment. 

Latest figures issued by the 
International Primary Alumin- 
ium Institute showed that non- 
Comraunist world production of 
aluminium rose slightly in May 
in spite of the heavy cuts in 
output by North American and 
European producers in recent 
months. There is, therefore, 
apparently little prospect of the 
hoped for decline in surplus 
stocks needed to relieve pres- 
sure on the market. The cash 
price closed last night at £795 
a tonne, £8.5 down on a week 
ago. 

Zinc prices touched new 30- 
month lows this week before 
rallying yesterday on a re- 


newed shortage of immediately 
available supplies, the cut in 
tbe European zinc- producer 
quotation from S930 to S880 a 
tonne initiated by Metallgesell- 
schaft last week was followed by 
the other producers this week. 
U.S. producers also lowered 
their domestic selling prices 
for zinc by 3 cents to 44 cents 
a lb after the U.S. Mint buying 
tender results included bids as 
low as 39.92 cents. 

The U.S. Mint is to tender for 
2.5m lb of copper on July 16. 
Meanwhile Asarco lowered its 
U-S. domestic price by one cent 
to 66 cents a lb and LME values 
were easier in spite of an 
unexpected decline in ware- 
house stocks. 

Lead held firm with the cash 
price maintaining a small 
premium over tbe three months 
quotation reflecting a scarcity 
of nearby supplies. Broken Hill 
Associated Smelters in Austra- 
lia announced that "soft pig” 
lead production at its Port Pirie 
smelter had been temporarily 


halted by blast furnace diffi- 
culties. It is estimated some 
10,000 tonnes of production may 
be lost But deliveries to regular 
customers are being maintained. 
Gold was boosted for a brief 
period to over $325 an ounce 
following the cut in U.S. inter- 
est rates and consequent fall 
in the value of the dollar. How- 
ever the recover)’ in the dollar 
pushed the gold price back 
down to $314.75 an ounce, down 
S3 on the week. 

Coffee futures values drifted 
lower reflecting . sterling's 
steadiness and milder Brazilian 
weather, reducing the fears of 
frost damage to next year's crop 
which have been buoying up 
coffee prices recently. The 
September position finished the 
week £86 lower at £2,054.50 a 
tonne. 

The U.S. Department of 
Agriculture (USDA) published 
a new assessment of coffee pro- 
duction prospects, putting the 
19S.>86 world crop at a record 
99.1ra bags (60 kilos each), up 
7.2m bags from the 1984-85 crop. 
But the forecast appeared to 
have little effect on the already 
depressed market tone. 

The USDA also updated its 
assessment of the sugar supply/ 
demand situation which it now 
expects to result in a world 
stocks figure nf 43.5m tonnes, 
up 3.5m, at the end of the 1984- 


„ 00 ^22 

r ALUMINIUM 



85 marketing year. It said this 
figure was 50 per cent above the 
level accepted as normal. 

Sugar prices came under 
renewed pressure’on the futures 
markets. 

A surprise decision by the 
EEC .not to offer the normal 
compensation payment on 
wheat carried forward into the 
nest marketing year resulted 
in a sharp fall in the July posi- 
tion on the London wheat 
futures market The price, 
which was a lready under 
pressure because of slackening 
demand for old season supplies, 
ended £6.65 down on the week 
at £111.95 a tonne. 


PRECIOUS METALS were 
steady reflecting- a firm tone 
to currencies, reports Heinold 
Commoditicns. Copper gener- 
ally finned on expectations of 
an LME decline. Aluminium 
-continued to decline on con- 
tinued indications that stocks 
remain burdensome. Sugar 
showed slight gains on a tech- 
nical reaction to an oversold 
condition. Cocoa weakened on. 
reports of cocoa afloat to 
Enrope. Coffee weakened on 
good availability or nearby 
coffee. Cotton weakened on 
poor prospects for demand. 
Grains and soyabeans finned 
daring the day on higher 
currencies, short-covering and 
profit-taking ahead of the 
weekend. Soyabeans res- 
ponded to a low rate of crush 
in the previous year but on 
the close markets retreated 
on profit-taking with wheat 
finishing slightly lower on 
pre-hedging ahead of what 
could be the peak harvest 
weekend. Heating oil 
advanced strongly as snot 
supplies are becoming danger- 
ously low. 


ORANGE JUICE 


lb. eenta/Jb 



Close 

High 

Lew 

Prev 

July 

141.00 

141.50 

140.75 

141.25 

Sopt 

137.25 

137.45 

135.70 

136.85 

Nov 

134.95 

135.15 

133.75 

134.60 

Jan 

133.95 

133.75 

133.7S 

133.50 

March 

134.15 

134.25 

133.25 

133.60 

May 

134.15 

— 

— 

133.60 

July 

134.15 

— 

— 

133.60 

Sept 

134.15 

— 

— 

133.60 

Nov 

134.15 

— 

— 

133.60 

PLATINUM SO 

troy oz. 

S/troy oz 


Close 

High 

low 

Prev 

June 

266.3 

268.5 

266.5 

263.0 

July 

267 7 

268.0 

262.5 

263.9 

August 

— 

— 

— 

266.2 

Oct 

271.9 

272.5 

287.0 

268.1 

Jan 

276 B 

274 5 

272.0 

273.0 

April 

281 9 

281.5 

277.0 

278.1 

July 

287.8 

— 

— 

2B4 0 


5.000 troy oz. cants /troy 


NEW YORK 

ALUMINIUM 40.000 lb, c«nte/lb 



Close 

High 

Low 

Prev 

June 

612.6 

615.0 

614.0 

611 0 

July • 

613.5 

617.0 

607.5 

61Z.0 

August 

617.0 

— 

— 

6154 

Sept 

621.5 

625.0 

615.0 

619.8 

Dec 

633.4 

637.0 

627.0 

631.5 

Jan 

637.7 

636.0 

635.5 

635 7 

March 

6468 

648.0 

641.0 

643.6 

May 

654.6 

— 

— 

652. T 

July 

664.1 

667.0 

6S8.0 

661.2 

Sept 

674.4 

673.0 

675.0 

671 0 

SUGAR 

WORLD " 11 ** 112,000 lb. 

cents/lb 






Closm 

Hinh 

Lvirv 

Frov 

July 

2.71 

2 78 

2 70 

2.70 

Sept 

2 78 

2. 81 

2.77 

2.71 

Oct 

2.62 

2.P8 

2 PI 

2.79 

Jan 

309 

3.10 

3.00 

3.05 

March 

3 49 

3.51 

3.46 

3.37 

May 

371 

3.73 

3.69 

3 59 

July 

3.91 

3.91 

3.87 

3.81 

Sept 

4.04 

— 

— 

3.85 


1*122.5 1*83 

!340p [l95p 


BASE METALS 


COCOA 


>255p '115p 

|526p Mlo.457p Mjp 


LME prices supplied by 
Amalgamated Metal Trading 


Cash j 9680-90 + 50 8790 9725 
3 months 9500-10 J— 30 9650 9500 


t Unquoted, (g) Madagascar, (x) June, (y) Juna-July. (w) July, (t) Sept. 


ALUMINIUM 

; Unofficial + or IHIgh low 
eloaetp.m.) — j 
£ per tonne 


Official closing fa/n): Cash 9780-800 
I9M0-501. three month* 9527-8 (9390- 
1), settlement 3800 (9S0). Final 
Kerb close: 9600-10. Turnover: 1365 
tonnea. Strait* tin MS2S.60 kilo. 


^VtraterdayV j 

Close + or auelness 
1 • ■ — | Done 

£ per tonne] l 


Cash 

3 months 


1794.5 5.5 1—11.5 1798.6/737 
] 8 15 . 5 !— 12.25)824-814 


ZINC 


July...— 1760-1752 —30.5' 178S-1741 

Sept. ; 1718-1720 -16.5i 17M-I715 

Dec. — I 1687-1688 —18.5 1711-1635 

Mar I 1701-1702 15.0; 1725-1700 

May ;1716 1717 |— 14.0 17S8-17I5 

July - ! 1728-1730 1—10.5; 1747-172* 

Sept, | 1730-1750 !— 7.5 - 


Ficnch transhipment East Coast June 
146.50 sellers. Reat unquoted. 

HGCA — Locational ex-larm spot 
prices. Feed barley: N East 111 40. 
The UK monetary coefficient lor the 
week beginning Monday, July 1 
(based on ' HGCA calculations using 
three days’ exchange rates), is 
expociad to change io 0965. 


August 44.55 

Sept 44.90 

Dee 45.90 

Jan 46.20 


Jan 46.20 
March 46.90 


Close High Low Prov 

44.15 — — 44.65 

44.25 44.40 44.20 44.75 

44.55 — — 45.05 

44.90 45.20 44.80 45.40 

45.80 46-05 45.80 46.40 


CHICAGO 


PIGMEAT 


SPOT PRICES 


“7 -Chang® 

I Lat est 4- or^ 
CRUDE OIL— Fob it per barrel)— July 
ArabLIght^.-— 2S.76 — 

Arab Heavy “ 

Dubai 1 >6.M *&-! 5 ~ 

■rent Blend —i 

W.T.I. ,1pm I 

Feroaufos iNipena). 28.Sb-2b.aO* +0.— 5 


strength continued Into the afternoon 
as rumours about North See produc- 
tion circulated end by 1 pm EST 
Nymax wes 35c up for August. In 
the petroleum products market gaa 
oil firmed on June demand but July 
prices remained et a S4-5 discount 
High sulphur fuel prices were Stable 
with specific trader requirements and 
bunkering demand balanced by ample 
supply— Petroleum Argus, London. 


Official closing (am): Cash 799-800 
(793.5-4), three months 812-.5 (81 4. ,5). 
aon lemem 800 (794) < Turnover: 23875 
tonnes. 


; Unofficial + or [High: low 
lotoaa'.p.mj — ; 
l £ per tonne I 


COPPER 


Cash .569,5-70,5 i+ 6,5 — 

3 months 1568,6-9.5 1 + 6.5 !b7B,S8I 


Seles: 6.819 (2.713) lots of 10 
Tonnes. 

ICCO Indicator prices (U.S. cents 
per pound). Deify pnee for June 21: 
93.87 (94.15): five-day average for 
June 24: 94.36 (94.62). 



yesterdays! Previous [Business 

Month 

dose 

t olose 

\ done 


p. per kiio ^deadweight) 

Aug. ... 

103.90 

103.90 

104.BO-1QS.90 

Oct 

107.60 

107.50 

107.50 

Nov. 

107,70 

107.70 

107 .$0 

Feb — 

99.60 

99.50 

99.50 

April.... 

99. 80 

99.BO 


June. _ 

09.00 

99.00 

— 


POTATOES 


Seles: 8 (15) lots of 50 carcases. 
3.250 kg. 


COCOA 10 tonnes, 5 /tonrre5 

Latest High Low Prov 
July 1995 2018 1990 2035 

Sopt 1980 2010 1965 2022 

Dec 1970 1982 1954 1991 

March 1970 1990 1967 2002 

May — — — 2021 

July 2030 — — Plttjf 

COFFEE " C •* 37,000 lb, cents/lb 

Close High Low Piev 
July 141.10 142.20 141.00 141.55 

Sept 143.16 144.80 143.10 144.23 

Dec 144.87 146.40 144.75 145.48 

March 144.50 145.65 144.00 144.90 

May 144.50 144.50 143.25 1-14.13 

July - 142.83 144.10 142.25 144.00 


LIVE CATTLE 40,000 lb, cants/ 
Close Hiah low 
August 59.40 59.75 59.11 

Oct 81.02 61.22 60. G 

Dec 62.27 62.55 62.01 

Fob 63 12 63.30 62.51 

April 64 05 64.20 63.81 

June 64.50 64.50 64 OE 

LIVE HOGS 30.000 lb. cents/lb 


cent>/lb 

I ow Prev 


59.10 59.37 

60.62 60.60 


62.00 62.07 

62.50 62.90 


63.80 64.20 

64 05 64.30 


Close 
July 49.40 

August 48 02 
Oct 45.77 


Hiqh Low Prev 

50.30 49.30 50.15 

49.25 47.90 49.00 

46.45 45.67 46.05 

Dec 47.60 47.97 47.40 47.75 

Feb 48.80 49.15 4S.7S 48.80 

April 4S.2S «&PO 4S.2& 45.77 

June 47.75 48.05 47.75 48.20 

July 48.80 48.90 48.15 48.90 

MAIZE 5.000 bu min, cents/E6-lb bushel 


C/ose High I ow Prev 
274.0 274 8 273.6 274.6 


- -—H-iUnofflo I - + or i 

Higher grade, c[ose .< _ H | gtl/ Low 


GAS OtL FUTURES 


Urals, vtif NM£i 2S.2& 2&. J 0 J — 


'Yest’days +or ! Business 
! Close , — 1 Done 


Cash 11135 -lO^illlB/llIB 

Thr e e m'nt h jl 126.5 -7 -19.7b|lH8fll2 2 

Official closing (am): Cash 1117-8 
miB-.S). thraB months 1130-1 <1131.5- 
32). settlement 1118 (118.5). Fjnal 
Kerb close: 1123-3.5. 


Official closing (am): Cash 574-5 
(557-.S), three months 574-5 (555.5-6). 
settlement 575 (557.5). Final Kerb 
close: 570-71. Turnover: 11350 tonnes. 
U.S. Prime Western: 44.50/47.75 cants 
per pound. 


[Yesterday's; Previous [Business 


£ per tonne 


Feb ! 71.50 


PRODUCTS- North West Europe 
Prompt delivery eU i* per tonne) 
Premium gasoline.. *0 J -225 1 
Gas Oil ■ 221-223 ; - 

Henvv fuel o« — . — 126 ISO — 

* June 

Petroleum Argus estimates 


, • U.S. 

per tonne 


July -J *17.28 1 + 1.00: 818.2V1B.7B V 


Cathodes I j ; 

Cash 1095-11001-7 — 

Three m’ntha 1113-6 ,—11.51 — 


SILVER 


Aor...~.| 
May — 


63.00-58.00 

71.00 

8IAO-7B50 


COFFEE 

P n Kcr IYesterd’ys r + or I BusineM - 
°° FF " i Close 1 — Done 


COPPER 25.000 lb, cents/lb 


Close High Low Prev 


July 274.0 274 8 273.6 274.6 
Sept 258.4 259.0 25G.0 256.4 
Dec 253 2 254 0 250.2 2S1.0 
March 262.4 263 0 2S9.4 260.2 
May 268.2 266.4 262.4 263 4 
July 266.0 266.4 262.2 263 2 
Sept 249. B 251.4 249.0 248.0 


85.50 I 87.30X5,3 


Sales: 644 (157) lots of 40 tonnes. 


214.50 +2.60, 874.75-12.76 

Sep 212.76 + 1.60: 8 18.7B- 12,00 

Oct 214.50 1 + 1.26 215, 00-14.60 

Nov *16.00 +1.00. — 


Dec ”-. I 218.50 i + O.&fr — 


’ Brent prices firmed during the mcm- 
Ir.g an buying by e large trader. The 


Ja n-'.’. 219.50 *2.50; — 

Turnover: 1.112 (1.030) lote ot 100 
tonnes. 


Officul closing (am): Cash 1099-1102 
(1104-5). three months 1116-8 (1117-. 
20). sen lament 1102 (1105). Turnover: 
17750 tonnea. U S. Producer price* 
66.50/70 coma per pound. 


LEAD 


Silver -was fixed 5.05p an ounce 
lower for spot delivery in the London 
bullion market yesterday at 479 45a. 
U S. cent equivalent* of the fixing 
levels were: spot 611.3c. down 17.6e; 
thre-month S21 85c. down 17.8c: six- 
month 634c. down 17.7c: and 12-month 
630 55c. down 17.6c. The mat* I opened 
at 47917-482420 (613-616C) and dosed 
st 477-480P (613-616C). 


SOYABEAN MEAL 


July <2008 09 1+1.5 '2017 00 

Sept. ..X0S4 5S U4.0 ,*057-66 

Nov. .2102-04 it 4.5 i2112 90 

Jan „... 2133 35 |-1.5 ;2145-30 

March... — 2151-55 ,—4.0 2140 30 

May.™ '2136 40 - 4.5. - 


Auqust 61.00 

Sect £1.45 

Dec 62.50 

Jan F7 75 


B0.5S 60.65 53 95 60 30 
61.00 — _ 60.75 


£1.45 61 55 60 F5 6120 
62.50 62.70 61.95 62 25 


March EV75 63. "D fie 90 6?. PS 

May 63.70 $3.50 fi.1.35 63 ?5 

July 64.15 64.05 63.85 £3 BO 

Sept 64.66 84.40 64.00 64 25 


PORK BELLIES 38.000 lb, cents/lb 

Close Hinh low Prev 
July 66.45 £7.10 66.10 66. BS 

Auquat 65.80 66.50 65 55 66.10 

Feb 72.95 73 70 72.90 73.55 

March 77.77 73.40 72.70 73.60 

May 73.95 73 95 73 10 73.95 

July 73.95 73.95 73.02 73.72 


July....".'.".!' 2130-45 I — ials; — 


: Yesterday + or: Business 
dose f — ! Dons 


-Unofficial + or 'High/low 
'oloscip.nu — 

X per tonne ( 


GOLD 


«_,i SSV an nunee tram ThurS- 
tendon bull.cn 
n.-ir! leaterrtay ,,n ' 3h 

j»... 7h« metal opena.1 •• - 

— ,f tr*.:pj between a mnh ol S315 r 
-.■r j . ».,w r-t 5312'* 3i:** Trad.no 
svas‘ . < :t'e no«.o U « o» ,h ? 
r-wrr ti.iu.e /rends m % . d 

U 3. interest rutos remained unclear. 


GOLD BULLION iflno ounce) June 21 

s; ipraiF 1 

M "* 0 **«. ????'?? maa 7B7i 


Kg:IIiS:4S 


GOLD AND PLATINUM* COINS 


■ Sffwjsr* 

U Krug. *B * -a afi U 27,., 

t !3 Krug. SiJ 's 883/ 

M*p/«leef SJJ4-4-5-3 !fsa-5Br"l 

.-New5c.v8e4;a4Bl, 

eicsov, * 7, so' f sail*) 


INDICES 

FINANCIAL TIMES 

June aOVune‘19 M*tH agoYearlgo 
262!3l ;gB172 886.91 \ 305.38 
(Base: July 1 1K2 - 100) 

REUTERS 

June 21 JuneMM't h agc i Veerago 
176B.Bll 767.ai lB36B~i 192 9 
(Base: September 18 1931 ■ 100) 

MOODY’S __ 

May 14 May 13 : M’th egoYeerego 

021.^923.91 — I — 

(Bis*: December 31 1931 “ IX) 

DOW JONES 


Cash 
3 month* 


.+.5 ' 315(319 
— 2 j309 3na.5 


SILVER Bulfion + or- L-M.E. -for 
per fixing ' — . p.in. • — 

troy price Unofflc'l 


' £ | I 

per tonne ’ i 

June 1 13.6 123.0 ; - ! — 

August H5.& nB.O (+0.35115.5 

October.... 116.5-II7.D | + 0£5 116.6 116.4 

Dec 121.3-121.7 ; - 1113.121.4 

Feb— 127.8-127 5 — G.CO 127.5 

Apr 128 8-129.8 i— 0^0 — ' 

June 128.0 T29.0 ! - ; — 


Sales: 1.784 (2.375) lot? nf 5 tonnes. 
ICO indicator prices fU.S. coots p*r 
pound) lor June 30: Comp daily 1979 
130.43 (131 .25): 15-day averago 131.99 
(132.CS). 


SUGAR 


Sftpt _64.66 84.40 64 00 64 25 

COTTON 50.000 lb. cents/lb ~ 

Close Hioh Low Prev 

July 60.32 61.88 60.20 61.88 

Oct 60.87 61.25 80.70 61.15 

Dee 81.05 81 37 80 80 61.39 

March 62 10 62.28 61.81 62.28 

May 63.37 62 32 62.15 62.53 


SOYABEANS 5.000 bu min, 
cenu/60-lb bushel 


62 37 62 32 62.15 62.53 
6’ , .?8 67.68 6?. 18 E7 53 


» TA 59 *3 Efl f/t 54 14 
58.12 58.70 58.30 5a 53 



Clo^o 

Hiqh 

1 OW 

Prev 

July 

573.6 

576.2 

570.0 

B71-.4 

August 

569.4 

5722 

365.0 

566.2 

Sept 

562.4 

565.0 

557.0 

559.0 

Nov 

566.0 

569 0 

560.0 

561.4 

Jan 

576.0 

578.0 

570.0 

571.4 

March 

saeo 

587 4 

680.4 

581.4 

May 

594.0 

595.4 

588.4 

589.4 

July 

599 4 

601.0 

595.0 

595.0 

SOYABEAN MEAL 100 tone. S/ton 



Ye st' day's Previous ; Business 
cloae j cloae ! done 


CRUDE O'L (LIGHT) 

42.000 U S. gallons. 5/barrels 


(302.5-3). three months 307-.2S (303.5- 
4). so tile men t 313 (303). Final Kerb 
close: 304-4.5. Turnover: 9025 tonnes* 
U.S. Spot: 19/21 cents per pound. 


Spot ........ 479 45p -6J)S. 47&D -6 

5 months, 495.15p .— B.15-. 490p -6.75 

6 months. S07.10P —JO — - 

1 ^months 534.S5P —4. 65 — — 


Sales: 185 i3<8) lots of 20 tonnes. 


8 per tonne 


GRAINS 


NICKEL 


LME— Turnover: 121 (69) lets of 
10.000 oz. 


F nofflalal + or HlBti/ low 
kwetp.m.1 — 

£ per tonne 


Three months high 494. low 490.5, 
final kerb 488-90, 


Business done— Wheat: July 112 35- 
11.00, Sept 98 03-7.85. Nov IOf.50.1.15, 
Jan 105.00 only, March 103.35-8.15, 
May 111.55-1.30. Sales-. 156 lots ol 
100 tonnes. Barley: Sept 97 03- 6.85, 
Nov 101.00-0.7S. Jan 104.45-4.20, March 
107.50-7.30, May 11025-10,10. Salos: 
99 lota of 100 tonnes. 


,.i S3. 4-35. 6 I 84.4^4.0 ] 63.2 31.8 

83.1-86.6 66.4^5.5 B3.2B6.1 

.. 91.4 92.0 I B3.2-B9.S I 92.0-90.1 
..J 102.9-102.01 98.8-99.6 102.2 100.4 

1 me <i in vnl inz a ina n> me n.inl.E 


.. 106.2-1D.7d! 105.8-104.0' 106.0-104.6 
..| 11l.E-lll.8j 10BJ-109.0I llC.O-IIO.* 
,.j 116-0-1 lfl.6! 112J.ll5.El 116.2-11.68 


cash 

; 3 months 


4350-70 |+1S 1458514555 

4510-30 i + 17.fi 5*018515 


FREIGHT FUTURES 


Official closing (am): Cash 4555-65 
(43003). three months 4315-20 («SO- 
70). eottlement 4565 (4302). Turnover; 
1050 tonnes. 


A sharp decline In physical freight 
pncee overnight sparked off e fresh 
wave of selling. Them was ro 
imorevement in aerpmenr and Quota- 
tions closed on the lows, reports 
Clarkson WdIR. Tbe Baltic Frerjhi 
Index was SS5., do*m 7a. 


.. [Yesterday*! + or Yesterdys + or 
Mnth] close | — j ciom j — 


Oow Juno .Juno ; Month; Year 
Jonn 20 , 10 ' ago- | ago 


High grade Unofficial + or High- tow 
- close 1p.1T! ■. — tgr day 
£ per tonne 


Spot 118.07 119.48 — [1*7,10 

Fut, .1 19. 10.12O.B7i_— _ ll *8^3 
'(Sese: Decamber 31 197* - 100) 


Ceeh ! B75D-4C I - 5820)98211 

* months- j 0500-10 >30 , — 


Official closing (am): Cash 9810-30 
(9640-50), thru monthe 8530-3 (3390. 
.5). utllement 9630 (9&50). . 


Close H ton -Low 

July 385 866 076 805 
OOt. B39/80Q 900 888 
Jan. 889 £9S 999 890 
April 930050 — 

July 915 925 - 

Oct 97DA74 970 

Jan. 970-1020 — 

April ISIS 1080 — 


; April 1813 1080 

Ttrnovar: 1*3 (47). 


Prev. 
882 883 
904 9058 
906907 
945 959 
910 925 
910.'980 
965 1025 
ion. I960 


Juty— 111.95 
Sept.' BS OS 
NOV— 1 101.50 
Jan- 1C5.00 
Mar... 108.35 
May- 111.55 


+0.15 97.05 

;+O.SO 101.00 
+ 0.05 lo4 45 
>0.19 107-5 
1 0.15 110^5 


LONDON DAILY PRICE— Haw sugar 
SS5 00 (C66 50). down 50c (up 50p) 
a tonno lor Juno- July- August delivery. 
V/hitB ougar SI 24.00, up 50c. 

Sales: 1.637 (3,031) lots of 50 

tonnes. 

Tnto end tvlo delivery price tor 
grenulstBd basis sugar wes Cl 67.50 
(£169.00) e «onne tor export. 

fnternetronsl Sugar Agreement — 
|U S. cents per pound fob and stowed 
Caribbean pone). Prices for June 20: 
Daily price 2.61 (2.79); 15-day averago , 
2.73 (2 SI). 


Latost Hinh Low Prev 

A u oust 25.81- 26 97 26.63 26.58 

Snpt 26.18 26 35 26.03 26.01 

Oct 2S.78 25.94 25.63 25.58 

Nov 25.44 25.58 25.25 25.16 

Deo 25.18 2E 30 24.95 24.29 

Jan 24 31 24 95 24.63 24.58 

Fab 24 70 24.52 24.50 24.35 

March 24.40 24.39 Z4.25 24. IB 

GOLD 100 troy oz, S/troy oz 

Close High low P-ev 


Close H>qh 1 ow Prev 
123 0 123 1 121.5 122 2 


AuouSt 125 8 125.8 124 5 124.9 
Sept 128.4 128.4 128.9 127.2 


128.4 128.4 128.9 127 2’ 

130.4 130 4 129.0 129.6 


135 5 135 0 134.0 134.5 
137.5 138 2 137 4 136.S 


March 142.2 143.5 141.5 141 !fi 


May 146.5 — — 145.1 

July 150.8 — — 160.0 

SOYABEAN OfL 60,000 lb. cents/Tb 


Dec 37.4 2 

Feb 273.3 

April 372.5 

June 377.2 

Auquat 242.Q 




Close 

Hiqh 



July 

29.66 

29.75 

29.40 


August 

28.70 

28.75 

28.32 


Sept 

27.87 

27.90 

27.45 


Oct 

26X5 

27.05 

25.53 


D"C 

26.73 

26.23 

25.75 

323 4 

Jim 

25.70 

25.90 

25.40 

327.4 

March 

75.45 

25.45 

25.0S 

331.5 

May 

75.17 

29.70 

24 80 

335 1 

July 

24.73 

24.75 

24.65 


WHEAT 5,000 bu min, conla/BOjb- 
buehef 


RUBBER 


326.4 329.8 328.4 329 4 


LONDON GRAINS— Wheat: U S. Cnr2 
Northern Spring No. 1> per rent 
July 141. Aug 139 25. Scot 123 75. 
Oct 142.30 sellers transh,prncni East 
Cor si. US. No. 2 Soft Red Winter 
Ju»y 126.85, A«i 128, Sept 120, OcJ 
, 133 sellers. EC Harvest 11R quoted. 
English Food fob June 115.50 ^el'er 
East Caan. Maize; U.S. No. 3 Yellow/ 


The London physical market opened 
abcu! ur.chjnovd, uttractod little 
mtcieat Ihiou'jhoul the day and cloatd 
qv-at, teonris Lov/ls end Peat. Closing 
prices {buyers 1 spot 67.00p (seme); 
July £3.D0p (same); August 67.75 d 
( eamo). The Kuala Lu(nP ur fob price 
tor R5S No- 1 ‘VB9 .— (200.0) cents 
e kg and lor SMR 20 vras — (175.0). 


HCATrMG OIL 

42.000 U.S. gallons, cents /U.S. gallons 


W 4 .r>0 4 3" r 7 4 310 4 

2 3^6 4 332.0 33fl a 



Latest 

Htoh 

Low 


July 

69.45 

7015 

69 25 

69 05 

Augusl 

69 00 

69 60 

6*90 

63.55 

Sept 

69.10 

69.65 

63 90 

68 76 

Oct 

MW) 

70 70 

69 60 

69 39 

Nov 

70 50 

70 90 

70 35 

70.20 

Dec 

70 90 

7130 

70 BO 

70.90 

Jen 

71 40 

71.60 

71-30 

71.40 


March 31V0 W.t 3 T,.0 gS J 
M»V . .WIO 3730 3Win ZZi 


™ fi 373 0 3V5 323 % 
303.6 305.0 3B3 .S - g.O 


ls S°Trs p c S' l c ^f h “' , ' , po i^/» 

Yerk tm 565 0-76 0 (552.0-75 0) cenu 


A 


— r • I 
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LONDON STOCK EXCHANGE 


market report 


_ V 

Financial Times Saturday June 22 1983 

S: E: DEALINGS 


Equities weaken fourth consecutive session and 


Account Dealing Dates 
Option 

.•First Declare- Last Account 
Dealings lions Dealings Day 

• July 1 ■ July 11 July 12 July 22 
June 3 June 13 June 14 June 24 
June 17 June 27 June 28 July 8 

* *’ Naw-tima " dealings may take 
place from 9,30 am two business days 
aarUer. 

A mood of despondency con- 
tinued to overhang the London 
equity market yesterday and the 
FT Ordinary share index fell for 
the fourth consecutive trading 
■session. Turnover was extremely 
low because of the vast amounts 
of money still tied up in new 
issues and company cash calls. 
Some brokers experienced Their 
slowest day for many months, 
but tiie market became uncertain 
and share prices deteriorated 
progressively. 

Concern over the economy 
and the rising rale of inflation 
remained deterrents to fresh 
investment, along with continu- 
ing worries about world crude 
oil prices. Moreover, hopes of 
an early cut in UK base rales 
have evaporated, since the autho- 
rities refused earlier in the week 
to endorse easier period rates in 
London money markets, while 
speculation about cheaper U.5. 
money has decreased following 
the publication of more favour- 
able economic data. 

However, the root oF the equity 
market's problem could be the 
existence of sizeable short-term 
trading positions, many of which 
have been carried over from the 

• previous account. These were 
heavily on the bull tack and are 
currently giving cause for some 
concern. Unless demand revives, 
the market will probably remain 
vulnerable to exaggerated swings' 
in direction. 

. Several bite chip issues sus- 
tained double-figure falls yester- 
day and the FT Ordinary' share 
index closed 10.9 down at its 
Inwest level since April 24 of 
963.2. This represents a fall of 
15.9 on the week and one of over 
38 points over the past fortnight. 

A steadier pound lent support 
to Gilt-edged securities, most of 
which hovered either side of 
their overnight levels. Short- 
dated slocks were the exception 
and drifted easier as prospects 
for a reduction in base rates 
diminished to settle i down in 
places. The new low-coupon 
stock Treasury 3 per cent 1990 
attracted few inquiries. Initially 
the price eased to £75i. or a 
small discount, but it rallied to 
close at the issue level tfi 75}. 
Index-linked Gilts pulled out of 
the recent slide on scattered 
bear-covering. 

•The announcement that Pru- 
dential was to acquire Insurance 
Corporation of Ireland Life, one 
of Ireland’s leading unit-linked 
Lite companies, disappointed 
operators in the Insurance sector 
who had anticipated a more ex- 
citing development: before the 
market opening, rumours of an 
Allianz bid for Royals or, a Royals 
offer for London and Manchester 
had been rife. Pru fell away 
after the news to close 15 down 


index closes at two-month low 


at 678p, while London and Man- 
chester gave up 9 at 795p and 
Royals 10 at 673p. Abbey Life, 
which closed with a 52 premium 
over the ISOp issue price ou 
Thursday, reacted 5 to 227p, 
while other Life issues retreated 
on profit-taking. Equity and Law 
fell 11 to 255p, Sun Life dropped 
13 to 862p and Legal and General 
lost 17 to 718p. Lloyds Brokers 
succumbed to the dull trend and 
Hogg Robinson dosed 7 easier 

at 23Sp: the preliminary results 

are scheduled for Wednesday. 
C. E. Heath lost 7 ar 620p and 
Willis Faber 11 at 654p. 

An otherwise lacklustre session 
in Breweries was enlivened by a 
fresh burst of speculative activity 
in Allied-Lyons, which advanced 
to 21 6p before settling 6 up on 
balance at 2llp amid renewed 
talk of a consortium bid being 
in the offing. Scottish and New- 
castle improved a fraction to 
1401 p following a pub-swap deal 
with J. W. Cameron; in April 
of last year. S & N’s proposed 
purchase of the HartIepaoI-base3 
concern incurred a reference to 
the Monopolies Commission. 
Arthur Bell traded between 255p 
and 24Sp before settling a net 8 
lower at 250p- 

Costatn Group highlighted 
Buildings, rising 8 to equal the 
1985 high of 410p. On the other. 
Blue Circle drifted back to close 
5 easier at Sl5p, and similar falls 
were seen Tn KMC, 384p and 
Tarmac 292p. Among Timbers, 
Meyer International dipped 5 tn 
137p on further consideration of 
the lower profits announced ear- 
lier in the week, while Magnet 
and Southerns gave up 4 to 136p. 
Favourable comment boosted 
William Sin dal 1 15 to a year’s 
best of 380p. 

ICI traded quietly and settled 
7 off at 733p. 

Stores finished the first leg of 
the Account on a dull note, in- 
vestors failing to glean encour- 
agement from the optimistic 
tenor of the latest FT/CBI survey 
of the distributive trades. The 
leaders displayed modest falls 
with Woolworth 8 lower at 407p. 
Debenhams eased a couple of 
pence to 382p following publi- 
cation of the defence to the bid 
from Burton. 6 off at 464p; at 
Burton’s request, the takeover 
pane] asked N. M. Rothschild, 
merchant bankers to Debenhams, 
to cancel a proposed meeting with 
stockbrokers to review the 
defence document Meanwhile, 
House of Fraser has increased 
its stake in Debenhams to 7.95 
per cent 

Secondary Stores again met 
with sellers. Etam fell 6 to ISOp 
following a director’s sizeable 
sale of shares, while J. Hepworth 
declined 10 more to 210p. Body 
Shop International, 710p, and 
Our Price, 540p, gave up 20 and 
15 respectively, while Stirling, 
due to announce full-year figures 
next month, dipped 8 to 70p. 


FINANCIAL TIMES STOCK INDICES 


June i June 
IS 


Government Secs. 

B1.B6 

81.94 

82.17, 

81.86; 

81.73j 

81.66j 

78.49 

Fixed Interest 

86.72 

86.491 

86.45j 

86.25; 

86.10 

B8.12J 

82.90 



974.1* 

982,9 

985.8; 

988.31 

979.1! 

811.7 

Gold Mines- j 

440.6 

453.5; 

4S2.5 1 

436.8j 

431.6* 

436.8* 

659.1 

Ord. Olv. Yield ' 

4.81 

4 . 75 ! 

4.72! 

4.70, 

4.69: 

4.72] 

4.87 

Earnings, Yld.^TulH,' 

12.06 

u. 01 ' 

n.aoj 

11.75; 

11,72 

11.81 

11.31 

P.E Ratio Inettf*) j 

10.15 

10.25 

10.34; 

10.39. 

10.42 

3 O. 34 J 

10.63 

Total bargains (Eat. ; 

23,524 

23,168, 

21,397' 

22,656* : 

23,331.; 

33,667] 

17,016 

Equity turnover £m. j 

— j 

i 463.64 

389.09 

291.95 

323.34 

640.56 

198.08 

Equity bargains — 1 


27,622. 

16,065 | 

18,340 : 

20,40« 1 

22,861 

18,179 

Shares traded tml>..j 


250. ij 

151. 1| 

160.7] 

172.1] 

234,2! 

113.5 

10 am 963.8. 

11 am 967. 4n 

Noon 963.8, 

.1 pm 

963.2. 



2pm 

982.3. 

3 Dm 

1 963.4. 





Gaai* 100 Govt. Sees. 16/1/26. Fixed Int. 192H. Ordinary 1/7/35. 
Gold Mines 12/10/55. SE Activity 1374. 

Latest Index 01 -Ms 8020, 

• Nil - 9.60, 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 



High 

Low 

82.17 

(I9.E| 

78.02 

1 SR/I 1 

66.72 

(21/8/ 

82.(7 

(28.1) 

1024.5 

<32/ 1) 

928.7 

(Sill 

636.9 

ItbN) 

421.9 

( 10.61 



LEADERS AND LAGGARDS 

Percentage changes since December 31, 1984, based 
Thursday, June 21. 

Insurance (Ufa) +31.8* Oils - - 

Newspapers, Publishing - +21 32 All-Share Indox 


Insurance (Composite) 

Telnphons Networks 

Shipping and Transport .. 

Stores 

Metals and Metal Forming 

Office Equipment 

Packaging and Paper 

Motors 

Textiles 

Other industrial Material! 

Gthar Groups 

Financial Group 

Insurance Brokers 

Banks 

Brewers end Distillers ..... 

Mechanical Engineers 

Consumer Gmuo 

Feed Retailing 


+ 21 32 All-Share Indox 

.+ 1B.61 500-Share Index 

.+17.85 Food Manufacturing 

+15.11 Industrial Group 

1+14.71 Health and H'eehold Products 

1+14.70 Overseas Traders 

!+ 14.35 Chemicals 

,+14.03 Contracting, Construction ... 

,4-13.84 Merchant Banks 

412.03 Building Materials 

1+11.56 Investment Trusts 

+ 9.83 Mining Finance 

'+ 8.81 leisure 

:+ 8.18 Property 

+ 7.45 Gold Mines Index 

+ 6.42 Tobaccos 

+ 6.04 Caprrnl Goods 

+ S.S3 Electricals 

+ 5.43 Electronics 


OPTIONS 


First Last Last For 

Beal- Deal- Deciara- Settle- 
in gs ings tlon meat 

June 24 July 5 Sept 26 Oct 7 
July 8 July 19 Oct 10 Oct 21 
July 22 Aug 2 Oct 24 Nov 4 
For rate indications see end Of. 
„ JShnrt?. ■*~ : r" — 


Money was given for the call 
of BSR International, Bunnah 
OK. Osceola. Octopus Publishing, 
British' Telecom, North Kalgurli, 
Falcon Resources, Terr ex. United 
Scientific, West Coast and Laamo. 
No pots or doubles were re- 

• .»lirr*IV?i nn.rrt - -■ ■ 


FT ORDINARY 
SHARE INDEX! 
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Stead & Simpson A, on fEe other 
hand, hardened 3 to 206p, after 
210p. following Increased annual 
profits and a propo&ed scrip 
issue. 

BSR down 

Leading Electricals ended the 
week on a distinctly dull note. 
Sporadic bouts of selling ou an 
unwilling market took its toll 
and left Thorn EMI down 6 at 
427p and Plessey 4 off at 126p. 
Baca!, supported recently ahead 
of Monday's annual results, re- 
acted 4 to 190p. CEC also lost 
4 at 168p, while STC reflected 
adverse comment with a decline 
of 6 to 140p. Elsewhere, re- 
newed concern about the com- 
puter industry's problems 
brought fresh pressure to hear 
on BSR. which plunged to a 
1985 low of 4Sp before closing 
8 easier and 18 down on the week 
at 50p. MK. with annual figures 
scheduled for Thursday, gave up 
10 at 245p, while falls of 7 and 
13 respectively were seen in 
Sound Diffusion, 60p, and Logica, 

220p. 

The overnight announcement 
that the Alan Bristow-led con- 
sortium bid for Westland had 
lapsed exerted renewed selling 
pressure and the shares slumped 
to a 1985 low of 60p before rally- 
ing on to Close a further 12 
down on the day and 48 lower on 
the week at 78p — just over a 
week ago the price stood at 145p. 
British Aerospace, meanwhile, 
gave up 8 more for a two-day 
decline of 17 to 345p amid fears 
that the group could be forced 
to acquire Westland. Elsewhere, 
Engineerings drifted easier with 
sentiment not helped by Baker 
Perkins’ proposed £10.5m rights 
issue. Baker lost 12 to 3B0p, 
while GKN gave up 4 at 2T^p 
and Hawker dropped 6 at 4l8p. 
Birmingham Hint, firm earlier 


in the week on the £12m Indian 
coin contract came back 7 at 
235p. Hopkinsons lost 8 to 200p 
on the absence of bid develop- 
ments. while TI fell 6 to 264p 
and Vosper 8 to 200p. . 

Foods drifted lower across the 
board, although the volume of 
selling was negligible, Tate & 
Lyle. 473p. and Rowntrpe Mack- 
intosh, 390p, gave up 7 and 5 
respectively, while Unigale, a 
firm market since Monday's ex- 
cellent annual results, eased a 
few pence to 173p. A host of 
“ buy " recommendations failed 
to inspire Fitch Lovell, which 
settled a couple of pence cheaper 
at 205p. Comment in the wake 
of the annual deficit felt Barker 
& Dobson II lower at SI- but 
ncacsional interest took RHM up 
6 to 14 Sp revived amid hid talk. 
J. E. England also attracted 
speculative support and put on 4 
to 48p. 

Oriflame higher 

Quietly dull conditions pre- 
vailed among the miscellaneous 
industrial leaders. BTR, to the 
accompaniment of vague rights 
issue rumours, fell 8 to 342p. 
while Bee Cham lost 7 at 32Sp and 
BOC a like amount at 285p. Glaxo 
softened I to £121 and Metal Box, 
not hglped by news of further 
redundancies at its UK plants, 
receded 5 to 450p. Reed Inter- 
national dropped 15 to 600p and 
Boots cheapened 4 to 190p. 
Secondary issues were featured 
by a jump of 85 to 495p In 
Oriflame following demand in a 
restricted market. Associated 
Heat Services rose 7 to 348p in 
response to better-than-expected 
preliminary results, while Siebe 
gained 17 to 627p on reports of 
a broker’s circular. Celtic Haven 
met with revived speculative 
demand and unproved 31 to 75p. 


Boilers ’(formerly A2 Industrial) 
moved up 5 to 35p. LRC finned 
5 to 117p following a favourable 
Press reception of the results, 
but Brammer fell 13 to 297p os 
further consideration of tile 
lapsed Bunzl offer. Wolverhamn* 
ton Steam Laundry touched 53p 
after the results and acquisition - 
details, but Igfer reacted on 
profit-taking to finish a net 2 
cheaper on balance at 48p, 
Evered came cm offer at ?18n, 
down 9, with the new’ nil-paid 
shares 7 lower at I4p premium. 

Lucas Industries again lost 
ground on profit-taking . and 
dosed at 3l6p, a fall of 9 on the 
session and one of 17 on the 
week. Dowty eased a few pence 
to 185 p, w hile Jaguar finish gd- .9 
off at 278p. 

HU. the sales promotion con- 
sultants, slumped 70 to 290p 
following the static interim 
profits and disclosure that Asso- 
ciated Dairies is claiming sub- 
stantial damages against a KLP 
subsidiary. Elsewhere. Good 
Relations, 213p, lost Thursday’s 
rise which greeted news of the 
acquisition of design studio Face 
Ronchetti. Stationery manufac- 
turers Waverly Cameron, the 
subject of persistent speculative 
demgpd earlier this month, fell 
11 to 152fe on profit-taking. 

Leading Properties mir gyred 
the dull trend. Land Securities 
dropped fi to a 1985 low of 267p 
and MEPC eased 3 to 277p, also 
a low for the year. Stock Con- 
version opened higher at 51Sp on 
further consideration of the sale 
of the White City Stadium site 
to the BBC for £3(hn cash, but 
slipned back to dose unaltered 
at 505p. 

Oils lower 

Secondary issues continued to 
generate a number of features 
in the oil sector. Recently-weak 
Caledonian Offshore attracted 
further selling in the absence of 
any bid developments and 
dropped 30 more to 53 Op, after 
520p, for a week’s decline of 150. 
Irish exploration stocks were per- 
sistently sold during early deal- 
ings and fell sharply before* 
staging a minor rally in the late 
afternoon. Bryson Oil and Gas 
dropped 7 to 98p. Atlantic 
Resources 4 to a year’s low of 
52p and Eglinton Oil and Gas 
3 to 50p. after a low of 48p. 
Osceola Hydrocarbons retreated 
to 28p early on but rallied 
sufficiently to close unchanged 
on the day at 34p. Invent Energy 
revived strongly and moved up 
£lf to £12 on further considera- 
tion of the progress report 
released on Thursday. 

Worries over oil prices in the 
run up to the full meeting of 
OPEC, scheduled for July 5, 
continued to depress leading 
Issues. Most lost ground before 
edging away from the lowest 


RECENT ISSUES 


EQUITIES 


IF.P. 28(6 1106 
F.P.. — 1236 
|F.P. ; 28/6 
F.P, 24/7 1134 
1300,10/9 1355 
IF.Pj 5i6 I 91 
|F.P.;31/5 1175 
F.P..12/7 | 13 
F.P.;31fB 
FJV - 
F.P. a 1/6 
F.PJ51/6 
F.P. I — 

F.P. - 
F.P.;38i6 
F.P.! 7/6 
[F.P.'12/7 
IF.P.j 7/6 
F.P.'26/7 
F.P.J 9/7 
F.P.; 7/6 
jF.Pj - 
F.P.; - 
F.P. 7,6 
ftp. 12/7 
:f.P.; 26;6 
ftp., 13/5 



FIXED INTEREST STOCKS 


Srtjsa IS 

P 

< a 




'+ 5.32 
+ 4.16 
+ 3.59 
+ 3.43 
+ 3.32 
+ 3.19 
+ 2.99 
+ 2.25 
+ 2.16 
+ 1.62 
. + 0.97 
+ am 

+ 0.24 

- 3 -S3 

- 4.49 

- 5.56 

- 6.03 

- 838 
-11.25 
—28.36 


RIGHTS OFFERS 


l ** a 

J £ a Latest 
Issue 5 2 Re nunc, 
pries r « data 




17i;ipm 

153 

40pm 

40*b 

311 

5W 


195 - Aneher Ctiamloal — — 195 ' — — 

3pm Anibaeher ffi.i- - 2pm 

lijptn ITAran Energy 30p 2Wom —1 

572 Bearer (OH.) TOp — 392 -2 

lpm 4>Ecobrle A £1„ l*spm +*a 

60 pm Ernest Lighting. — 50pm 

2pm Engllah China Clays- 2pm— 1 

14pm Evered i^pm —i 

164 * Godwin Warren - 157 

85 *arc*Y*nor Square iOp.__ 88 

3pm Hannon Trust — _ f pm — * 

10pm|SunlIght Service lOp — 12pm — 3*| 

130 iSuter 5p,„ — 120 -2 

12pm Taylor Wopdraw 12pm— S 

87 'The Times'' Veneer 38 — 

178 Tomkins (F.H.16P 802 -1 

a *s fWillalre Systems 2ij 


Renunciation date usually Ja« day for Soaring (me of stamp duty, b Figures 
baled an prospectus esrtmates. g Assumed dividend and yield, u Fa recast 
dividend cover based on previous year's earnings, p Pence unless otherwise 
Indicated. 4 Issued by tender. 1 Offend holders ol ordinary shares as e 
" rights." M Issued by way of eepitallesUen. SS Reintroduced. « issued 
In connection with reorganisation merger or takeover. ■ Allotment letters or 
lully paid. BR Introduction, -i Unlisted Securities Market. S Plaelng prfea. 


levels after-hours.- Falls ranging 
from 3 to 5 were common to 
BP, 523p, Shell, 683p, TricentroL 
210b and Ultramar. 205p. 

• All of the major sectors of 
mining markets lost ’ ground 
following -another nervous per- 
formance by the bullion price. 
The latter dropped sharply in 
XJ.S. markets overnight and fell 
away to around S312 at one point 
in London trading before rally- 
ing to close's net $3.75 down at 
$314.75 an ounce. — a twoday 
decline of $X0.5. The metal price 
touched $324.75 on Wednesday 
when the majority of the leading 
U:S. banks'eut their prime’ rates 
to 91 per cent 

Gold shares mirrored the trend 
in bullion, opening sharply 
lower in the wake of persistent 
and often sizeable -overnight 
American selling. Prices steadied 
around midday, helped - by 
modest Cape support mid sub- 
sequently edged higher during 
after-hours trading, reflecting 
the minor rally, in bullion. How- 
ever, closing quotations remained 
substantially down- on their 
overnight levels and the Gold 
Mines index 'fell 11.7 to 440.5. 
erasing all but 3.8 of the -good 
gains registered in the middle of 
the- week. 

The leading heavyweights were 
especially vulnerable and losses 
in the group extended to around 
£2. as in Randfonteiii. Wink**i- 
haak dropped £1} to £22$. South- 
vaal £li to £33* and Prasedtu 
Brand £11 to £18 J. Weak spots 
in -the cheaper priced issues in- 
cluded Grootvlei, 31 lower at 
597p, Western Areas, 17 off at 
301p despite the good dividend 
announced on Thursday, and 
Hartebeest, which fell 10 to 402p. 

South African Financials re- 
treated along with Golds. 
“Amgold” settled £11 off at 
£68i and Gold Fields of .South 
Africa gave up i to £13*. Among 
UK-registered issues Hampton 
Areas were a fraction harder at 
145p, but remained 25 lower over 
the. week following the .prob- 
lems involving the company’s 
joint-ventures in the Colorado 
gold prospect--- -Hampton Areas’ 
preliminary results are scheduled 
for Wednesday. - Consolidated 
Gold Fields fell a few pence to 
527p and Rio Tinto-Zinc eased 2 
to a 1985 low of 568p. 

Australians were a - shade 
easier and generally subdued. 
In Golds Gold Mines of Kal- 
goorile ran back 10 to 430p. The 
junior explorers provided a firm 
feature in Gem Exploration 
which continued ttf attract per- 
sistent speculative interest both 
in London and. Australia and 
jumped 6 more -to 66j> for a 
week’s -gain of 22. 

Total qod tracts transacted in 
Traded Ontibns amounted to 
7.476 with business almost 
equally, -divided -between calls 
and puts. The FT-5E 100 contract 
accounted for 511 calls and S99 
puts. Elsewhere',' British Tele- 
com ■ remained in the lime- 
light with 711 calls and S50 puts 
struck. 594 of the latter being 
done in the August 180’s. 
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INTERNATIONAL INSTITUTIONS 
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UK PUBLIC BOARDS 
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cBSu'SK'SitSKtr si? tIT 114161. 4oC 

c ?5’^£«. 4,6 ^Sg n 7S inlW 
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River SpcDb E31__ IIB'H* __ 

VauxhaU SocDb £27 (1816)., St» 

6>:pe 1987-90 E74H 

FOREIGN STOCKS 
(coupons payable In Lonnon> 

China' /Rnoubllci 5otBd» 1925 

C^^nUm^^S*91 i 0 18 £4 , iS' M 

llSE 

l^«(o l ?»‘ 1 |n ;6 Jnd»trv Infl 8V 1»>lPCHW 
A 0716, 

STERLING ISSUES BY 
OVERSEAS BORROWERS 

American Brands IJijwtn 2009 £104>i 

Credlf Voneirr De Franc* 14^oeLn 3007 

Credit "National 13'rPC W9S 

Denmark (Klnpdoni ofl ISpcLn 2005 

EawS Bl< Flnane* 12>;pcLn 20X4 Cl 041* 

Ehenruit* dr Franc* 12U*cLn 2008 XI 12*a 
b. 1l5pcVn 2009-12 CIOS'* C19'B> 
Hydro-Quebec 12.7SpcLn 1015 SIWl 
Inca ISbpcLn 200 S £132 118/61 . 

Nowi^Scotia fPreylnc* oil 114«i»cLti 201> 

Prtrole'oj ^Mexican** 141:oeLn 2006 £86** 

Tnnacanada Pipeline* 16 <zpc 1st 2007 
£139. 

BANKS, DISCOUNT 

AIHe<r JH*h 'Bank* lOpcLn 1985 £133 

naoJ at Ireland 7pctn 1986-91 £72 ’.-<8 
B*rcl*y> ' Bank 7‘;OCl.n 1986-91 £.83'-0. 

BUnctin 19B8J93 £83U U 4%. IZpcxn 
2010 £103lu 16pcLn 2002-07 C132SI 
09.61 .’ 

XUttr AHcu HIdO* 4.2PC 2ndPf (£1) 491 

CUvr DiKonm HI dm Wrts (12/71-10 1. 
9t«pcPr (£ii 3oa 114/61 
Commerdtl Bank of Wales 13iy>cLn 1995- 

°p 2 Mt .S? 4^apcPf (£11 49 Ut IsS 

7peLfl 1988 

Hin^bmual Gp BncU' 1989-94 £81 h 

King * Shaxsan 3pcW (E1> 41 : US (17/61.' 

Sac 2 ltd PI (X1> 40^*0^.07.61 
Mercury Socurttl** 395 405 7 
Midland Bank 14 pcUv 2002-07 £1lS*i 
National Wastmiiater Bonk 7 DC PI (£11 60 
£1061. flPeUn 1WS£86 - 12‘iPCtn 2004 
Re* Bros 68 » ' 

Royal Bank ol Scotland Go llpcPf i£t> *8 
Cio/oJ 

Schroder* 8 \PCLn 1997-2002 £71 • 
Standard Chartered IZvcLir 2002-07 


NEW HIGHS AND LOWS FOR 1985 


NEW HIGHS (22) 

. . . BRITISH PONDS (21 . _ . 

Treat. BVpc Cnr ’85 Tr»mpt See *7 8-8* 

Otyf^ ^.AM^’CANS/TI- 

BUILDINGS (St 

Sndad <Wm.l Timt 

ELECTRICALS <21 
Arp. Holoora Okies Pcrbow 

ENGINEERING (1) 

Bam Inds. 

INDUSTRIALS (B) 


Anulo -Nordic 
Oriflame Inti. 
Ori flame 


Slet- 

Sutcil** Spoakman 


Allianz vm. 
Cowic CT.r 


INSURANCE (11 
MOTORS (11 
PAPER CT> 


Ferry Ptekerlno 

PROPERTY (31 
Hardantrer Proa. Reoallan 
Property Partnership 


Shell Trnspfc. 7pe*2nd . 

_ ' . ' MINES (11 • 

Gem Explrtn. Mins. 

NEW LOWS (107)' 

AMERICANS (31 
CANADIANS 111 
BUILDINGS 141 
CHEMICALS (31 
STORES (2) 
ELECTRICALS (1S» 
ENGINEERING (4) . 

HOTELS «>' 
INDUSTRIALS (181. 
INSURANCE (11 - 
LEISURE ri) 
NEWSPAPERS (1) 
PAPER (3) 
PROPERTY (91 
TEXTILES (l| 
TORACCOS <11 
TRUSTS (25> ' 

OILS (10) 

OVERSEA.* TRADERS C1> 
MINES (41 


RISES AND FALLS 


British Fund* 

Corpus. Dora, end Foreign Bonds 

Industrials 

Financial end Prop*- 

Oil * , m 

Plantations 

Mines 

Others 



Yesterday 

On the week 

Rises 

Faffs 

S!m« 

Rims 

Falls Simp 

36 

28 

44 

334 

70 138 

8 

19 

51 

90 

31 259 

1S1 

*62 

841 

1.274’ 

1-675 4-323 

55 

159 

339 

«6’ 

613 1.738 

27 

26 

64 

117 

180 338 

2 

2 

14 

5 

21 64 

22 

71 

86 

243 

. 218 434 

80 

65 

84 

326 

352 448 

379 

842 

1.523 

2305 

3.160 7.738 


Standard Chartered 12ePCUr 2002-07 
£1 09'* (1B!6| 

BREWERIES 

Allied-Lvona S’loePf (£ii 47 1 -. 7' : pcPf 
«1> ?5. 3pc l 985-90 £68S 'OB Si. 
J1*P* JJ** 7 -®? X54 (ta'6). 6UPC19B4- 
15BT-92 £7S<4, 6* PC 

1BB-93 £76'j (14.Si. 7 UK ' 1988-93 
1 1 UPC 2009 £1 03t. Cl 8 6|. SUpc 
Ln £41 -'j ri8^> 7i;ncLn £SBi, (19 i6i 7 
7UKLn 1993-98 £7SU U 
Avlesdurv Brewery 4oe i« £35'; (14'61 
B “* f 1 1 36.(1 » Bl 3 UK 1987-92 

Va&'BKl “ 7 ’’ BCLB 

®(}l. , «> l . nW 7UaeLn A8&, 2?" ^ 
Bell (Artkuri 7 UK 1986-91 £81 (18.'6i . 

#*;BeLn 2000-05 
_ £ 76- “J 1 . 4 /*!. SljpcLo 2000-05 £102 
B 104^ si” P ’* tPWev-BUK *"dPf. (£1 ) 

oittmer. 3'iKLn SAIL TUpcLn 1988.93 
1 950*98 £9SU 

FBMjr Smith & Turner Bpe 2ndPf (« I 96 
Wrttler BpcK (£11-98 9*; TOO 
Ln £53h (19'BI. BlpcLn £60 li» (19>S/ 
C 1993^8 > MlVf 2001 . 172 3h A - -lOBCL" 
Mardrs & Hancan* 370 (IB'Si 

H (1«I6> 8TCTWnr B.,PCL« 2000-05 £59 
Imperial Brewlnp ■ A Loimre'SUpc 2nd 

£78. 7'*K 2nd 1985.90 £841-4. see 

n? 1 fTnit 1 W*! 6UKLn 2004. 

7.1 pcLn 1994-99 
Clg*>- IghPfLn 1990-05 £92 
iV7 , B| ni,S D,,t * 8l»eVn -1987-92 £87 
Macdonald Martin A iJOp) 780 
MamReW (£11 358 BO 
Mareton Thompson . EwiM- aupcDb 
1692 £83. n9-81: S»eLn 1993 £70 
(14 6*. 7pcLn 1993-98 £84 i«:n 

, fE lL 47 (1* 81. 

t it , 61- eocntDh 1984-R9 
nesr**. TUpcijtOb 1989-94 £78 

tMWH 12UpcDb 2012 £109U (1»:6» 
Shr*ysBur r_ Whm AkI itOb £30U ti7/"S> 
<A Brrw ToCPf «1> IS H9i6) . 

Th»«g«*. (Oanltn SKIctPf (£101 430 

■ 1 K o» 

Truman lOltncDb 1991.96 £93 (19161 
Watnmr Mann Truman HMo> 4UPcDb £34 
(18-61. . 4>« prDb 1988-93 £64 (19'B). 

SnrDb 19*9-94 £71 IU|«. -7 kDU 

in OB-93 £77(1»B1. TUpcOb 
£79 U -U (IJFSL •lOlipeOh 1990-99.196. 

s^peLn CAP . (tB/ Bi. n-wixTiSoa-qu 
6 S2 nSm" 1S90 ' 93 ^T 0 ' 2 - BlancLn 




ACTIVE STOCKS 


Above evens* *aJWty was noted In the fallowing etudes 
Closing Day's 

Stock price change Slock 

Allied Lyons — 2VI + 6 land. Manchester Grp 

Bell (A.) — 250 — _8 NMW Compvtere 

Collie Haven 75 *+ 3^ Prudential 

Equity and Law 2S5 -11 Royal I nmmm 

Jaguar 278 9 Sun Alliance . 

Legal and Ganaral 718 —17 Westland •_ 


Slock 

lend, Manchester Grp 

NMW Computers 

Piudential 

Royal Insurance 

Sun Allience 

Westland '. 


yesterday 
Closing Day's 
price- change 


THURSDAY’S ACTIVE STOCKS 


Based on bargains recorded In. SE Official List 


Stack i 

Abbey Life 

Westland 

Brit Aeroepicet 
Royal Insurance 
Appledore, A&P 

ICI 

Prudential ...... 


No. ef Thu re. 
changsa close 
45 232 

26 90 

19 163 

18 663 

14 315 

1* 740 

-13 . 633 


Iflrtge Stock 

— Burntch 01] ... 

-30 Debenhams ... 
• 7 GUS A 

- * BAT fade 

-35 BP 

r 2 Burton 

-.12 Legal end Gen 
fPsrtiy-peid' 


No. of - Thu re. 
changes dote 




m 










5-DAY ACTIVE STOCKS 

Based on bargains over the five-day period ending Thursday 



Last 

No. of Thure. 

Change 

on 


No. of 

Lest 

Change 

Stock 

changes close 

week 

Stock 



Bell {A.} 

1*3 

253 

..+66 

Hanson Trvett 

76- 


icr 

34 

740 

- 4 

Royal Insurance 

78 

683 

+ 16 

Auolodorn, A&P 

- B3 

316 

+ 3 

Lucas Inds 

• 73 . • 

325 

+ 6 

•j+'r 

Boot* 

86 

194 

1+12 

Pleaaay 

73 

130 

Wad land 

86 

SO 

-55 

STC 

-73 

148 


Bm Telecom ... 

80 

178 

- 4 

Midland Bank 

70 ‘ 

373 

’+16 

Nuns Manrg ... 

78 &4 

H-52 

Beschem ...... 

63 

33&xd 

1+ 3 


. HJSfe d epimd eiftirtfy on private donations, covenants'and Icckks fiam ' 1 
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THE DISTRESSED GENTLEFOLK’S : 
, AID ASSOCIATION 

• F°****& Patron BM. Quun SBaOai. tti.Queeti Miaier ' > 

Dcpt7,Vicarage Gate House^VicaraMiGate, 

- . . . London W84AQ. Telr 01-229 9341 
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STOCK EXCHANGE DEALINGS 


' DstbUx of bittiiMSt riona shown below Juv* been taken with -content from 
!■*£ Thursdvy'o Stock tubuigt Ot&oial List and should not bo reproduced: 

• Details relate to those securities not Included in it» FT Shan Information 
S^niicas. - • 

- unlau-atiunmM indicated, denvmuwtion* are 25p and prices ore in' ponce. 
Tha prices sura those i't which, the business was done in the 24' hours up t® 
3.30 pm en Tbur»d*y and settled’ through the Stock Exchange Talisman system: 


they are not in order of execution but in ascending order which denotes tha 
day's highest and lowest dealing prices. 

For those securities. Jn .which no business was. recorded in. Thursday. a 
Official Ust, the latest recorded business in the tour previous days is given 
with the relevant date. 

• Bargains at special prices. * Bargains done the previous day. a. Bargains 
done with non- member or executed In overseas markets. 


Hriv>,r^ 


36 -'4 



Davies and Metcelfv (IDsl 60 
Dawnn Innrtl 7<rocDb 1985-90 cat >18161 
Df Li Rsc 2.41ocPf [£" 29 tTSIB> - 
Debenhaon . 7pcBPf l30p» 46 t17IS>. 

SUrSSSDb 1990-95 £70*. <18(61. 

7UDC2nSob' 199T-9G £73 478/fcf. 6 >U>cUl 
=002-07 £68 l14/6>. 7>ipcLn 2002-07 
Irz. irpcta 1993-96 £396 <19|6> • 

GraBeClMPf |£I 1 «. 4':»2ndPf 
i'll 37t III *s- 1 17161. 7S.pcDb 1986-90 
C82'i 119/61- tOVpeDb 1995-90 £34'. 

s. Desoutter Bros iHIdcjO SJStwPf *£1» 60: 
Dmb'invijd partner .llOel SSia 1 17/63 

DCHnInlon ,n ?Sittl 3 ' G re WirtMUb -21 3. 

KSSHWnc TOO- (14/6). llWPCPf >£1J 
lux <19161 

Drwtv Gre 7PCU1-19S631- £76 I IB, ID 
Dnbtllor llocPf 150 b)' 38 . 

Dwnhfll Hh 8 i 42Mri >£ti SOI- M4l6l 
Du port SIsafiBadPT (61)41 (14/6>.- 

: ■ E— F: - 

East Lancashire Paper GnP 7'recLoJT9a7- 
East Midland Allied Prom 178 jTU/ 6 >. 

hScrn Prodix* ihmua) 3 OkipcLo :i 997-02 

^Midh-Henl£v6pcP7 . 3992-94 (£1) '360 

Elys iWImbledoiO 4260 ' ”'"‘V 

Empire Stares (Bradford) BSapcDb 1991-96 
£04 (14(61. BlipcOb IBM-99 1 £83 M9/61 

sab *as? ss& t<&. 92 

£80 >18/61. 7pcLp 1998-2005 £64 118/61. 
7irecLn 1993-98 £71<4 r 
English Electric. SpcOb T9 8 0-85 £971.. 
frUKOb 1984-89 -*Mk (IBIfil. 7pcDb 

Erkuon SerBRcu iSfc 50> 

ttroamn 1 Ferries. Grp 'SpcPI ail 115 6 

Cftred * Hides S.BSocPf (£11 56: >14'61 
Evode Grp SpeLn '2005-08 Ciu rt SIR 
Exeeiibnr Jwllry (So) 8 . IIJncPT (XI) 80 
-(19(81 

Erttcl Grp TOliPCPf (£11 -ISObO 
FKI Electricals . 2 peCnefT t£ 1 ) 165.. 

Fekon I ids lOacPf f£ll 92 119.5} 

. Rn her (J. H3 CO IMWasl 3.B50CPT (£ 1 ) 

Ff rriirtl" S.SpcInPf (£1) 61 (17/6). 38pe 
'and PI (£U 4Ui (19161- 
HaIav ' Llamas) 4.2pcPf . (£ 1 ) 47.li. 5r*C 
2lidPf (£11 56-'i:: 74 7 <19i6) 

Fisher (Alberti Gn 7ocCnvPtgPf (£11 225 
-«14.'A 

FieoiH 6 >:PcDfa 1984-69 £85 114/63. 

5~>pcLn J004-09 £561. 

■F’mjerty lOifecPf' (£1) 94b S <17.«) 
Eolfces Gp t5M 30 _ 

'Ford imernl Cap Cpn 6 ocCn*GidLn 
1981-87 £104 ■.*- 5b. 7 UpcCnvGtdLn 

.M9B0-M5 £149 1166) 

Foseco Mliweb 4HpcPf (£1) 49 (18-63. 
SUecCnv2ndPf 136 (14/63. lOpcCnvLn 
'-*1 990-91 £131 114)63 - 
Future Hides 260 (18/6) 

G— H 

G.R. (Hfdgs) 10i-pc2ndPf (£11 110 1 18/63 
General Electric 7LpcLn 1987-92 £79 BO. 

7 -UcLn 1988-03 £81 tj -V 
General Motors Cpn 7bpcGtdLn 1987-92 
.147914 (1 S;63 

Gestezner Hides i ts 9 20 1 3. OnfCap 
:4170 Mi. lOpcCnvLn 1990-91. £03 h 
V ( 11 9(6} 

{. aims Dandy Cl Op) 105.(19/6) > 
v 3Gla«0 Gp GbacLn -1985-95 CSOpl 

.ClrnwBd Intend . 7-’*pcPf (£ 1 ) 643 tit 
• 17.63. Id-'UKLn 1994-99 £93 6ec 
Ln 19B3-8S £B 6 L OS SI 
Goodwin n0n>_16 (18 63 
. Grampian HUMS 7ecPf (£11 56* (18, '61 
Grand MewopflUtaii SpcPf til 3 42. 6 UPC 
Pf TCI) S3. 7bPcFf (£11 101- TQpcLn 
1991-96 £90 

■Grear Universal Stores 5pcLn £41 0- . fi-'ipe 
Ln £47 (16.63. 7' : pcLn 1983-88 £90 b 
*(19.8). 8 UpcU -1993-98 £7 S": 

-Gust Keen NettMokls 0JK3 GpcGtdDto 
1984-89 CB2V. 7JjpcGuDb 1987-92 
■t83 (14i6). lOpcGtdDb 1990-95 £92b 
11BJ61 

Hall Engineering (Hldpsl 5.55PCP1 (£1) 63 
(19.61 

Malma UpcW (£11 112 ( 18)61 __ 
Hargreaves Gp lObpcDb 1992-97 £92 b 

Harrisons Crosbeld G^pcIH (£1> 52 (17.6) 
Hawker Siddeicy Gp 5'-jKPf (£11 47b. 

■ 7UPCDb 1987.92 £791; (1&'6). 3bpc 
-Db 1987-92 £06 H7i6) 

Hawley Gp 12.5peFT 130 (17/6) 

Hawtln 4.55 pc Pf (£13 48 

Hepwortb U .1 Son 7peAPf (Cl) 561* 

Hickson Internl 8 >d)CLn 1989-94 £77 8 U 

BUpcDb 1989-94 £82 114/6). 
BpcLn 1989-94. £75 
Hinton (Amos) Sons 6 UPclridLn £55 '^9 
UD'Chst Ag (Dm 501 (Cpn 47) Dm 22D: 

Hdkii» Finance • lOocGtHLn 1990 £94 

Home Counties Newspapers HJdBS ldOd) 

Hoc Vinsons Nhlgs . 5J5nePf l£1> .37 

Horni* Bros 7I.PCUI 1995-2000 £70 
House Of Fraser BUpcLh 1993-98 £76's 
* >09 61 i 

-’-Jtoward Wyndham f5o» 60 f 13/63 - • , 

- fowoen Gp S'.DCDb 1988-91 1 £84 1. C14 6 ) 
Movie (Joseph i Eon SpcPI (£1) 32 tt7l6) 
HumphnM Mldn 21 (19.'63 

Hunsiet (ldg») 195 (14-63 _ 4 

Hunting Assctd Inds DfdOril 195 t19 61. 
9‘:peCnvLn 2003-08 £110 (19.6) 

••• I, J . K. 

1BL HOP) 140. New CIOpI 138 9 40 1 

’iMI 3 Si.pcUl 2001-06 

19BB-91 £81: 7»>PCLir 1988-93 £76)a 
flS/ 6 ). . 8 'aPCLn 19B7-92_£82 £)j 

117.61 

...jntssf 

flVk."' 10 •icLn*! 99 1 -9 f 
Imperial Cold Storage Supply (IWJS) 1 SO 
■Imperiaf Gp 5/aPCLn 1982-85 £98 Jl 
(19 61 . 6 . BpcLn 2004-09 £62*4- 7. Sp< 

• -Ln 2004-09 £ 68 »l »a. lOJiPCLn 1990-95 
£94 'I 5. OpCUl 1985-90 £85 
' lhsighi Gp IPcSvPtgPf (£D 475 ■ 85 
1 \iuer national Bus Mach Cpn SM Cap 

1 'ntVr‘Stand Eloc SiywLn 79-89 £92 
Kennedy Brookes 6 JaPcLn 2002 (Nil 

, Jameson Chocokltes llOpJ 9fi I D 7 6 ) 

.) Johnson Firth Brown 11.05pcC«vPf (£11 
•106 .14 61- UPCLn r 993-98 . £79 
Johnson Matt hey BpcCnvPI 153 60. 8':PC 

- - MtDb 1935-95 £81 V (19B> 

Jones Stroud (Hklgs) lOPCPl l£1) HO': 
>19.6) 

-Keep Trust 4.9pc(Nct)P> (£D 67 (17;6) 
Kennedy Brookes EUpcCnvLn 2002 (Nin 

t pd) 27.63 LI 

£r.4. Ha. 8 

K.njsifv & Fores lor Gp 
36 x .18 6 . 

L— M 

LRC Inter ruilwnal lOiuxtn 1 990-95 £91 
Udortlr.GP BpcLJI 1090-92 £64 (19.6' 

7 iPCPf 


Rank Oreautsatlon 6U«cP( (£13 S3. Bm 
Z ndPt ifct} 670. 5'=PCLn 1990-05 
£o->M '. 1 3. 6J. - SpCLn 1903-85 £79 

(10 81- BpcLn 1938-03 C7B. tO^PCLn 
1997-2002 £BS U ’:S 
Banks hdvul mcoopsbIi -6pc a Pf (£1» 
50. a pc B Pf (£11 31 (176). SJaocLn 
1 BBS-88 £8414.' BVpCLn 1983-68 1~S 
(19.61. 7 :dcUi 1981-68 £95 i- >19 6). 
BiPCLn .199034 £83 (19 61. B^PCLa . 
1991-95 £85 HP 

Katdlffe (TS.i Industries 46 (18/6) 

Raybeck ICMpcPri l£H 75 
Readicuc inter 6A4PC2ndPr t£1) 47b (14/63. 
B'.pcLn SB-93 £80 

ReOc/K Colrnan SpePrf (£1) 43 (19161- 
6'apcDb 86-90 £81 >19>6) 

Redland 5rcPrf-4£ii ssas (17/Bi. 

RedM|d Finance Wouto sub £164 S 

Reed international dbpePrf (£1) - 38 li 
I14.'6). 6 J 4PcDr-b 1987-92 £79 07/81. 
7i^cDeb_ 3 987-92 £81 l14.'B3. 



1 19d5-88 i| ^a8l^ r Bp«Scbl992- 


tBOij— (i7i6). ^'iPCLn -2004-09 
7fsKLn 1^187-92 £B_1 (17/61. 9pC 


£811; 21; 3 


£45. 

Ln 1999-2004 . 

Retyqn Group 7'*pcLn 1 BBS-91 £77®. 


‘ (18/6). B'.PCLn 1987 -92 £82 
Illingworth Morris SbpcPt_ (fc 
( 1 B.B>. 6'j«c2ndF» »£D .SO 1 
-tmp-nal Chem |nda 5bB4lJ», 1* 
£54U 'j 5 '26 i*. TKiicLn 


& Sons 5 pc Pi <62 bp) 23 
3.85 pcP( f£1» 


„ 7%e<Oeb 

(1916). ' . 

Roxmote ISpcPf 1991-92- (£1)120 (19/6) 
RevnoWi (R. J J industries' SMI S7Bs» 

ii4r03 

Robinson Bros (Ryders Green) UpcPf (£1) 
9a €1718) 

.Robinson (Thomas) 7pcPf 2£1) .ISB 
Rockware Group 7.7pc2nilPf C&11 1651 
■at (14/6). 7pcDb 1988-93 . £75 Ja 

na/63. SpcLa 1995-99 £68' 'l • 

Ronner 11 >-pcPf (£1) 128 (18IB) 
Rowntree Macklittosh Warrants £300 
(19/6). 71-pcXrdPf (£1J 63- (1916) 
Rugby Portland Cement SpeLit 1993-98 
-£60la.' 1 (19/5) 

srre Inti Computers SiancDb 1981-86 £93 
Saashl and Saatchi 6acLn 2015 £116 
5alnsbury U.) 7UpcDb 19B7-92- £81. 

BpcLn £65± (19/6) 

5a{ts (SattaJrel 7pcPf (SOp) 25 (19/63 
Sanderson Murray and Elder (HUBS) C50p) 

Scape Group BpcLn 19BB-S3 £8QL (19/63 
Schneiders IS.) 6ncPf (2000 or after) (£1) 
4* (1810) 

Scottish Agricultural . industries ■ 5)>pcLn 

1994- 99 £55>=0 

Scott's Restaurant <12'y» -560 (14/63 
Sears Engineering Hidgs EncPr (£1) 494: 
hi rtTiei. 84pcOn 1987-92 £86>; 

Cl 8/51 

Scare Hidps 7<-.pcPf (£1) SB CT916). 7pe 
APf (£1) 58i; (18/6). 740CLd 1992-97 
£76 la (17/6) 

Securicor Group 6>iocPf f£D £17 (19>6> 
Se/KnCDiirt 94pcLn 83-88 £95 6 (19/6) 
Sharpe (Charles) (£1) 340 50 75 90 400 
10 (1915) 

Sidin' Group 7i;pcLn 2003-08 £61 
Simon /Engineering 5.4pcPf (£11 64: '4= 
f 17/63. fOCPf (£1) 40 : (17/63 
Sllngsby (H. C.) 138 40 (18/61 
Smith (W. HJ (HUBS) 8pcDb 1987-92 £84 
(18/6). SlfULn £394 
Smith Whitworth 7‘;pcPf (£1) 45 (19/6) 
Smiths ■■ hid uttrlcs 1i4pcDb '1993-2000 
£994 (18/61 

Smorht (Jnflerson) Group tOijncLn 1975- 
1908 £62 (18/ S3 ' : 

Sommcrvllla .(William). 1B3 (17/6).- 
Spent! (C. A. i (50p) 220 (18/E9 
Splllers- 74ocDb- T9B4-89 £80 (19/6) 
Spong Hidgs (5p) 17': 8b (19/6) 

Stag Furniture Hidgs lOncPf (£1> 101 

sffi Industrie* 7>:PCLn 1986-91 £79 
(19/63 

Steel Brothers Hldss 7ocLn 1990-95 £664. 

SPCLn 1990-95 £78': 

Stoddard (HWgs) 4pcPf (£13 31 (18/6). 

lopcpr (£1) iso: it (14/6). . 

Stone Intnl W 0 »j 153 (IB.'C) 

Stormgan) (10p> 28 30 (17/6) 

Sunbeam WoLsev SpcPf (Ir£13 lr£0.38 

(1 BIG) 

Slater Dfd (Spl.116 (1416) 

Swire (John) BJpcPf (£1) 79b (19/6) 

T— U— V 

Tl Group 5-BPCLn 1989-94 £B« (14/6). 

7.7acLn 1880-94 £73 (19/61 
Talbot Motor- S^pcDb 3984-89 £B0>: 
Tarmac 5>*pcPf (£11 .81 (19/63 
Tate and tyle 6>»cPf (£1) 57 (1816)- 
SitpcOb 1980-65 £974. 74PCDb 1989- 
1904 £774 (14'|E1. 7tBCUl 2003-08 
£87 (14:61. 13PCLB- 1994-1999 £181 2 
3999 £161 2 

Taylor Woodrow 74pcLn 1987-90 £824 
(18/6) 

Television South 14-20pcLn 1986-88 £113. 

lOpcLn 1997 £104 (1916) 

Teftes Hid pi IZpcLn 1991 £215’ 

Tcuneco lOpcLn 1991-95 £180 
Thomson Org 4.72pcP1 (£11 57 (19/61, 

S-83pcPf (£11 74. 21.7pcP( 661:. 3pc 
Db 1954-94 £70 (|4'6>. 7 UPCLn 1987-92 
£684 • • 

THORN 'EMI S.SPCPf (£1 1 43. *0cLn 
.2004-09 £*8 119)61- 6=a*cLn 191)5-89 
to4 i. 7',-DCLn 1989-92 £80«I <T9S6». 
SbPCLn 1969-94 £83 (19 6) 

Tilling (Tha mail 4.5SocPf •£!« 54'-- 

, .5-2 SPCPI l£11 64. SpcDb 19BS-98 

£884. B'.'pctrt 1969-94 £81® 2 •* 

Titaghw 'Jute Factory (£1» 21 ' 

Tomkins (F. H.) O'alicLn 1994 £170 
Tooial Go SpcPf {£l» 43. *4per- 
-(19-61. ■ 7'aPcDh -.1885-00 £B2‘a. 

TowlM 9 **' 9 ^^^ <10pl 80®. SptAP 
TraU?gar S Haui* J 7pcDb C£i ■ 554 (19/81. 

ITS61 

Transport Dev Gp 42lpcPf (£1J SO (17.6)- 
r’aPCLn .1993-98 £74 
Triefltt 20m.P( .37 (14/5) 

Trinity Intnl Hldss Ord f50pl 242 _ __ 
Trusthouse Forte 6 JSrcISt 1984-89 
£34 'a. G^SpCIstDb 1985-90 £801.-0. 
7.25pc1 5tt)D 1991-96 £95. S.lDcLn 

1995- 2000 £82 

Turner and Newall SpcDb 1987-92 £M 
(18 61. lO.TpcDb 1990-95 £85; (16.6/. 
11-‘lDCOb 1 995-2000 £98 
Tuirld Con* 5'.-pcPf (£1) 42'. : (17 6). 
Unlearn Indy 4'-pcPf (£11 45 7. lOpcLn 
1989-94 £88 (14 «) • • _ _ 

Unrecte SVucDb 1983-88 £834 «19'f). 
5PCLD 1991-96 £60 419/61. 6>:PCLn 
1991-96 £884 

Uflltver SocIctPf SET 3 39 (19 61. „7sC1jjt 
Pf (CD 60 (19-6). 8pc2ndPf (£D 69 
• (19/61. 20pc3rdPM 9 (19/6). , BlrecOb 
1985-88 £98 9 119.6). 5i-PCLn 1991- 
2206 £53. 7'aPeLn 1991-2(306 £70'-; 
4 - 

Union intnl 6pcPi'(£l) 43':. 7pcPf (£1) 
52 (19 61 . IOpcAPT (£11 71 't (19-61 . 
Union Steal Carp South Africa) ntO.SO) 
37 H 9/6) _ 

Utd Biscuits iHId gsi W is sob . Ord 59 60. 
BocOh 1993-93 £784 7. 54PCLn 2003- 
-08 £494 '} (18.6) 

Upton IE. i Sem 34 (14.6) _ 
vantona. Vtvella SJIpcP/ (£1) 59 (13 6’ . 
Vlcktri 5pcPfd £39 (19 6<- SpcPf (£11 
39 119.6). SpcCumPf £11 601; 1*: 
Victoria Carpet Hides 42 

W— Y— Z 


4Jj]icDb £38 
74oc 


Hina s X'-pcPI (50p< 15 
lT3tM ESP) 32 118 61- 


- Larnn >J.» a N.V 203 
" sapurie industries (rilagv) 

-Laurence Stall 6 >*PcDb 
!13b> 

. L<.c! tJ.' (10?; 107®. 


(£11 44®. 


- ,..'.6> 
b.ZSPcPf l£ll 


105 


* Leo Gp 4:<pcPl iLI l 5241 
Lewis lJ ■ 5-elstPf 'll' «# 
f leivis ij- 1 Partnership 5pcPi 

l{«'i?i Inv Tsl 6'iPCDb 1985-90 £53 
' Lex Service 6 :«:PI «£1l 53 
Licrrty 6pcP* '(£1) 50 M. ■ 

"t'lecare Inierfiational f 

■'Lmfluaries O'.PtOb 1984-89 £52': 

I,™ iKPi »£1» 424.® !;:o- 4acDj 

Lonrtio tl 7'!PCl H Db 1 9 56 ■ 9 1 £78:? 

'Ideas Industrie* 10?*pcLn 1S9-.-97 Ltt 
- M.K. Electric Gp 7-:PcLn 19B6J1 £82': 

,i?v.*Dart Deferred <10 pi 19 ... 

,1acantc 7'aPCLn 198S.9' S0 , f '[*J 6 c . D7 
ml. anltv Slone 7PCLH 1999-2vU4 £10/ 


I Wade Potteries «- 2 pcPf (SOp) 22 X 
ri9 6 ). 1 0ncPf f£ll 102 

■ Wanen Industrial 
• Walker and Stan 
I Walker IThomai'i (Sp> 16f 
■CD I • wuun iR. Kelvin) lO.SpcPt (£11 94 
| i1E.fi) 

1985-90 £75 Waverliy. Cameron -iss 

Western Motor Hidgs ANun-V 50 OBIfil 
, Westland 74ocDb 1937-92 £84'-. 1 Z*.uc 
.: 0 3 6 ) Db 20 Da £i06-. : 74 :8 

Weft's Gp Intntl -4.9PCP! [£n 46 f17.'fi) 
Westwood. Dawec 8 (12V:Pl 38 (18 63 
Whitecroft 4.1pcP1 (£11 491, 


-SI 


pMkiniiy 


iliams Hides 101-pcPf (CD 1.14'; fl7.fil 
1 Products (1003 127 4 


7>:PcPf (£1) 54 


1987-89 £105 
ii 3 i: 4 4 


Slone 7ocLn 1999 

. „ .. _ Co fHMas) lO'.-PCLn 1998- | 

■ hiat 0 2 n £ 6 7 Web 8 9 HldBS 6 WEP* (01} -* S '- 


Wire and Plastic 
30 1 2 3 

Woolcooibers . (Hldss) 

Woohvorth Hldss !4scLn 
4. 8 ';PcLn 2000 £102. 

4 5 6 

Turk TraHtr Htdos lOpcPf t£ 1 > 118 (17/6) 

financial Trusts 

Akroyd and Smither* 273. Ord NevVCnvPf) 
265 (18 6 i 

American Express (S0.60) £36 iv _ 
Australian Agricultoral (SA6.50) 245 

(19 6 ) 

Bailile Giflord Tech Wts sub Ord 37 
(18 61 


F.^AHlance Invest 6 pcP( £534t «,t 

F. C. Eurotrust SLPcLn 1996 £122 
Fledgelma Japan Inv ia it 4 61 
Ftayuw^Far Eastern Invest Tvt 4':pcPf 

Fleming Mercantile invest Tst 44pcDb 
£35 (19/61 

Foreten Cel Invest SpcPf f£ll 43’:® 
German Smaller Co's Invest Tst 40 
Globe Invest Tst 5^p:Ln >987-91 £214 
(14 61. 1 1 :;p<Ln 1990-95 £214 5 
Hambros invest Th .S'-pcPI £3\ia: .•»?. 

(19.61 G 4of Db 1981-86 £93'; 

Invest Tst af Guernsey .SObj t30 (19 6) 
investor Capital Tst 5 4pcPr £4a (17 i6J. 

7',PCDh 1992-97 £734 (IB 6) 

Jersey General Invest Tst 5 > -pc pi (£1) 4B« 
Law Debenture Corpn 3.65 pcP( (£1) 48 
<19?61 

Morehantt Tst 4'rocPf (£1) .36 (14.63 
Murav Growth Tst e.-^cPf -(£1) 394' 

Murray IntnU Tst 4'-ocPf €£1> 38 (17,6) 
X40CDta £24( CIB-'B) 

New Court (Tst 74pcDb -1986-91 CBI'i' 
(18; Bn 

New Darien OH Tst 8 
New -Tokyo Invest Tst 98 (19 6). . 
Outwieh Invest T*r inncP/ (£i> 120 (14(61 
PacWe Assets Tsr fSDpr S3® 

Plantation. Tst 7^ocLn 20n0 £91 ,IH R1 
Rlnhts _and Issues Invest Tst 47. TijpcPr 

River Plate Gen Invest Tst 78 <1961. 
4pcDb £30 (16'6) 

St Andrew Tst 54pcPf £45'- (14 '61 
Scottish Mercantile Invest ' 7>;pcPf (£11 

Scottish Cities Invest Tst 455 (14/61 
Scottish National TSt 6 pcpi «11 46 (18.»8i 
Shires Invest 51. UPCLn 2006-04 £118 
(19/63 

r *nc^“lldors Invest Tet 41-pePr £4 04:® 

TR City of London Treat SpdstPf £50': 

•18/87. 6nc2ndPf (£D 52>: (1718) 

TR Indus and Geo Trust 4 4pcDb CSS 
U4/«). S':P«Db 1981-47 £91 >17/6) 

TR Natural Res Inv Trust SpcPf (£1) 
>Sii*.a v, -vs 

TR Paefftc'BasIn Wts to sub 342 3 
TR Property 4<;pcPf £16 
TR Trehnolpov 5pcPf rfil) aj f19/6> 

Temple R.r 7pcPf (£11 5wt- no/ 6) • • 

Throgmorton Sec Growth Trust 7^i>pcDb 
•9*8 cn- iiomi 

Wltan Invest BocDb 1996-99 £7S>: (1416) 

MJ NFS— MISCELLANEOUS 

AMAX Inc BpcDb i% 1 003 £55 (f9>E) 
Anglo-American Inv Trust iRO.SO) J564 
• 14:6) 

Bbichl Tin (10 b) 1 5!* 6I;-|18I6) 

Botswana ipu2) 10 

Consld Gold Fields 6bPcLn 19E7-92 £731; 
74pcLn 1999-2004 £70>s (18/6). B4pt 
Ln 19SR-93 £81 >1 B/E) 

El Pro Mnpand Exol fl Opt 156 118:61 
NITD (Manqulal S2'J 10 iia/61 
Minerals and Res Core ISD1A01 615 20 
5 30 

North Kalgurtl Mines Opt to sub tor 1 shr 
24 >• 51; 6 

Northhnrt invests (RO.IOi 5 H4.6i 
Rio Tlnto-Zlnc Core A cum 560 5. .U25oe 
A Pf i£ii 42. E4pcLn 1985-90 
£801] n9,6> 

MINES— SOUTH AFRICAN 

Ang/ovaal A (R0.50) £38)* 117:6) * 

Beatrix Minas stirs of npv 34 0 5 
Coronation Syndicate iRD.25) 50 2 (17/5) 
Griqualand Exploration and Finance (R0.Q5) 
65 (14/Sl 

Middle Witwatenuand (Western Areas) 
8PCP»(R1) 10: 117161- 
Now Central Witwatererand Areas iROJSC) 
6D3 0816) 

Western Deep Levels Dpt to sub £12': 
(18/6) 

OIL 

British Petroleum 9oc 2ndPr <£I) 79 
Bunruh Oil 74 pcP( (£1) 64 1; (1918). 
BpcPf f£1 1 71 ri9/6). 7hPcLn 1931-86 
£98 (19/6) 

Century Oils Group 5.25pcPf (£1) 59 
1 1 8/6) 

Great Western Res Inc shrs of aim stk 
npv 218 

Jackson Expi Inc shrs of cmn stk npv 
■Rest transfer)' 264® 7® 

New Court ■ Natural Res wrnts to sub 7 
•19/6) 

Occidental Petroleum Carp >SG.2D) £254 
11 S/6) 

Shell Transport and Trading 5':pclstPf 
(£1) 471 ; (14/63. 7 pc 2lldPf (£1) 66 

PROPERTY • 

Abaca Invests 6*pe UtDb 1987-92 £764 

Allied London Props lOpcPf (£11 113 
>1916). SbPCLn 1999 £173 119/6) I 
Allnatt London Props 7>-pc1ftDb 1990-95 
£744 <1 8.'6). l(li;pc1StDb 1994-99 £95 
Argyle Secs 12pcDb 1993-98 £103 
Arndale Property Trust S-'iocLn 1984-89 
£824 

Ascta Prop Hidgs New (20 pF 176 6 

Atlantic Metro (UKi 12pan 1991-97 
£114 >19161 

lump ton Hides 84ocLn 2002-07 £70 

Bamoton Preu Greup 7 4 pet n Jg3f-Sfi 
£73 


Applied .Holographies Wts to tub for Ord 

24S® 

Bedford (Wlliiami »5p1 1S5 
Berkeley Eapln & Prod New ££.» iFpAL- 
12.7.851 10S . 

Bktmerhamu Intnil II Dpi 23 4 
Brawns iCharilei Car Part, Centres New 
>l«pn> -l. . - ji7 45l 87 6 9 90 

Clavtorm Proas (Spi 163 
Clud Oil B <25Pl 42 4 Il9'6i. Wu U 
MiO (Of B Ord 12,117^3 
Cranbroak Electronic Hidgs i5p> 74 (17 6> 
uOT Gp i5p> 1 57 

Datron Intnil (Sp< 93 5 6 8. New «5pi 
IFp/LA-J] 6 45i 95 6 7 iJSlBi 
Eldricme Pepe A ; i£l)' 19B 
Eleftron House rlOp) 11M. _ . 

Piers Mew <2Spi 150 09 6) 

Gould (L.l 103 < 1 D/ 6 * - ■ , 

hcn>« & Mwcwl Gp New HOp) 
Fp-LA-2Bi6i85l 10S'» 119. 6i 
Hunrerprrnt Gp 6'»pePf <£' > <F» PAL- 
Tcchnologv for Business -7ocPf i£1l 112 
i (Nil Pd-1 0/7,851 T-* 

Huntlelgh Ted f5»< 195 
Intcrvlsion Video rHIdssi 7pcPf >C1) 38. 
Mooroate Gp I5P> 183 
Perkins (John>- Meats New - i10p) (Fp LA- 
9'8 8 S> 40 (19 63 
Pctrolex rsp ) 1 77 
Sai> 9 ers 5.25«Pf i£D ?Wi *19 
Sherwood Computer Services it Opt 173 5 
Spectra Automotive A Eng.. Prods llOpk 
. SAW ... 

7pcPf 112 


Insurance. B dfipi 38S 


.14 . 

^Friendly 

Vhrwplan. New (5p) (Fp, LA-26- 6< 85) 110. 

WWd 1 5 Pi 9B. New CSpj (Fp.'LA-1 2,7/851 
96.; 7 8 9 100 

RULE 535 (2) 

Applications granted for spedGc 
bargains in seedrities not listed 
on any exchange 

Airship Inds 221; 3:- /19 6) 

AH Eng land Lawn Tennis Gred £500 Dbs 
1966-90 >XSS2 Pd) £6.700 
Amal Metal Core 330 50 114.63 
Aston Villa FC »!5 votes) 500 50 (I7*> 
AveSCO 51 ; 

■Hstoi Wesl Bldg Soc 1 1 c woe 24.7 85 
£59.761 6 <18 53 

Burad Intnl 23 (14 61 
Burrouo/i (James) 226 A (196) 

Cannon 5t Invs 36 B (1 8 6) 

Do. 7 7scPf 1994-98 165 6 (19.6) 
Castletown Brewery SupcIstDB £28 (19.6) 
Do. 4 i-pcPf 26 ild 6) 

Dr Gruchy -Abraham) 460 <14 6) 

Domes of Silence <19201 25 30 (19/6) 
Evrnon FC £310 JO H4.6J 
Exploration Hidgs 1 (19 6) 

For Eves 25': 7 tlB-61 
Gala ha Ceylon Tea 10 2<i 1 IB 6 ) 

Gale iG) 270 5 
Greenwich Res 108 10 
Guernsey Gas Light 240 (17 6) 

Harvard Sees 19 4 20 1 2 3 

Hpme Brewery 790 3 800 (18.6) 

ICE Grp £15 70 5 (1861 
Ireland Yard Invi 18 il7 6) 

Jennings Bros 197 SOD HB'6j 
Jersey Elec 5pcPf 50 i!B'5) 

Do. 3ncDb 19E7 24 (19 61 
Jersey Gas SpcPf 22'- 119 6; 
jrrsoy New W'woriit 2pC4thPf 80 (19.8) 
Do. 3'iPC2naPt >40 II 9 6) 

Do. 3.'ipc3rdPI ISO >19 6' 

DA* 5pc3rdPf 2 DO (19 6) 

Kunlck Leisure 61 1- 21 ; 

Leisure Instruments 24 5 M7 6) 
le Riches stores 470 >19 6> 

Lincolnshire Standard Grp ZOO 
Lon and O'seas Land SO 2 <18 61 
Merfett 200 u»j 1 ‘ 

Newgate T*: 24 4 4 5 
Norton Villiers Triumph S: 6 (19-6) 
Oldham Ests 94 5 
Park Lane Hotel 875 90 
Portsmouht Water 4pc0b £21 2 (19.6) 
Red Rose Radio 40 
Do. A NV so 

Southern- Newspapers 180 3 

Sution Harbour Improvement 380 5 (14.6) 

Taddale- Invs 7': i:d:fil 

Wectabbc A NV 136 8 

Wilichmere 40 % (14,6) 

Wistecn 11 

RULE 535 (4) (a) 

Bargains marked in securities 
where principal market is out- 
side the UK and Republic of 
Ireland. Quotation has not been 
granted in London and dealings 
are not recorded in the Official 
List 

Abliihl- Price £1040 <IS6) 

Abrolitcs Oil Inv 4>- U9 6; 

Acorn Secs 19 <13, 6) 

Advanced Micro Devices £18 (18.6) 
All/lex Hidgs 110 (19 Si 
Ahialll 230 

American Home Prods £45 - > >15 6) 
Ampoi SO® 1 

Ampol Ere/erat-an 1J26 117 6) 

Asnton Mining 52 
Atlantic Rich held £45 .® <17,61 
A»« Gi»irar,iee Csn> J : 9 ' -'S.S) 

Bambco Gold Mines IS il^fi) 


Bradford prop Trust ICHjftPf <£-)). 1 20 j *?** •{**• ln * 'Manias/ 990 100;® 99 
(1716) 

- - - B«er.s«he Motoren Werke £110-; DM 437 

42 >19 6) 

Beatrice Cos £244 .17.61 


British- Land' *15pc IftDb 1987 £1SB<: 
>1Ri6), )2 pcLo 2002 £454 119/61 

Churchfaury Eits 4.2pcPf <£i> 44. 9ocLn 
’•ino £79 119161 

Estates Prep Invest 74ocLn 1909-92 £79 
•114/63 

E ust on Centre Props 10.4pc1ftDb 1992-97 

Greenhaven Secs fiscistDb 1963-66 £674 
(1915) 

Haste mere Ests I04pe IstDb 1998-2003 
£93 11916). SpCLn 2001-06 £124®. 
S'lPcLn 1990-95 £205 6 (1816) 

Heron Core lOVpcIstDb 1996 203 1 £96': 

Land * Securities 6pClStDb 1988-93 £75 
(19/6). 74PCl«Db 1901-96 £78. 9PC 
IftDb 1 996-7001 £854 118/61. 6hPC 

Lffwte'uoinO^Prai^lODcDb 1891-96 £994 

London' and Edinburgh Trust SJipcPf l£1> 
FpfPAL-5f7) 106»: 6 

London County Free and Lea Prep 34pc 
stub 1958-89 CBS (IT/fil. 64pc1«Db 
1986-95 £74 (19/6). 74PC1StDb 1991- 
1995 £744 (17/6),, , M .... 

London Shop Prep Trial 3-BSpcPf (£1) 


Breton. Dickinson £49 -1E«} 
Brambles Inds 176® <17 61 
Brick Pine inds 135 >16.6) 

Cadbury Schwecoes Aust 125 
Canada N-W -Aust) Oil B ; <14 6) 
Charter Mining 2 tl 3 6) 
Cnessminster Go 44® 2 
Cheung Kong H'dss 160 1 
-Cackburn. Cemen; 75 tI9 5 > 

Coles <G. J.) 192 
Corn a] CO 100 114 6) 

Commodore Intnl 670 >18 61 
Commonwealth Edison £24--| 117.6) 
Conex Aust 24 (14 6) 

Cons Pet Auft IB 1 17/61 
Connesi Exp Class A 2S0 (14 6) 
Do. .C'MS_B_2fla_il4£l__ 

Drvel Bk 5in;aaore 190® >19 6)- 
Duft Devels 152 ':&6) 

Eastman Kodak £3340 419 6) 

Edo Core £714 (19 6) 

Eurocan Ventures 12 (17 6) 

Federal Express £32'; l14 6.< 
Freeport- McMoran £15.10 11 4.6) 



Gold Mineral Exploration 2® 

w|«J. i j^t 1 , 9 .^5.£ B *o , CTA sURi-BSSS^W - :T - 65 

200 . 

(19/61 
Ln 

Metre 

JSSU7S» Grp 7pePrf (£11 S4J5 (19*61 
Peachey Pncy Core SpcPrf (£1) 38. 6 --PC 

Db 1983-58 £864 >17*6) 

Peel Hidgs lOocPrf (50o) 55 ': <'9 61 
Pptv Hldg 1 n* Tist-7pcDb 1990-96 £74 

(19/6). BitpcLn 2001-2006 £125: 4 : 

(14/61 

Tharsls Company 75 85 ri4 6) 

Town City Props. 74 pcOb 1991-96 £73 

Town^ Centro^ Sw- opeLn *1996-2000 1 Indian Ocean Res 14® <1 
Town, Centre Seo- W-" - U - L j j arc | in e s«s 1040 |17 S> 


Hewlen-Packard £24 >* <19 6) 

; Hill 50 -Co!d Mines 13 
Hitachi 221 |1B 6- 

j Hono^ Kong Goaonn Wharf SB® 7-: 

; Hong Kong Electric Hidgs 75-: (19 B) 
r Hong Kor.g Telephene 94® 

. Humana US VS 2 : *7 4.6). 

: Husky OU £5i- <I£ 61 
ICI Australia 99 

1 9 61 


£1061:; »»>»: M9 


TraeoTd Park* Uiftes'9pcDb 1991-95 £83 ; Jimberlana Minerals «ASD.50i 110 

•s»*s**» to-reeprf .£D 1 = 0:.- 1 jssnjari&fisv " 1 

wares Cltv Lndn Prows 115 >18 F> _ ! I 1 ®- 1 


8 pc ; Kerr McGee £23 

, Kidston Gold Mines 203 13 <19 6) 
. Kuala Sidim Rubber 57. 119 6) 

, K uiim Malaysia 77 
! Lac Minerals £tfi-i 
Laurel Bav Pet 130 (14 6) 

Lawter Intnl US«V» (19 5)- 



*1.) 90CPJ (E1> 1M 
.Metal Bo* 10>:pcLn 1992-97 £94 U 

hTcra Busmeia Svs/term 6pcLn 1997 £7* 
‘ m"iK 6 i Allen iHhJpsJ S:;B(Pf t£l } SJ 
MsnsailO S •pcln 1^7^97 i65'HI. 5 DC 

• .^nre i ?'cr'SSblS > j.;KDb ' *1 995-2010 £84 

, a n3°9U S Ln M lW2000 

■^C3J5 


£75 


1 06 It4*l. 


TKR fl-ipctn 1993-98 
V. 1 S NreOuMlI OocPI <*-J ' , 3>J I ,',V7d« 

■■ i dd-:Lh I99O-20Q0 £13fi"u.7 7- f '* , 

. NncND Irons TO'.OCPt R C7 S'i- 

; *>* *1(1-01. 10':DeLn 1996.98 £7>'. 

i.'brsi* 1 International 7o*.t«P( M" s ® 

' »!o?cros* Sp<P 1 -iff bflu'/lBM j Van Diemen's Land A 73- (10 6) 

' NoJmS* ST 8*lpCL« 1999-2004 dll I Yute C at» IlljpcPI 1998-2003 <£1) 116 
4 (19 b» _ 

Nortl B*'*h»h 

tie h 


9>:PCLn 

Secs (Hides) 12hpcLn 1987 

-Si 

Hatnbre Tst P> >£11 49'.: (1B6l 
Inricaor 5‘-P:Pf (£1) 1990-92 72. «I;PC 
Pf f£I> 1990-92 B3 (77 61. 10> : peLn 
1990-95 £SOVi 'IP Gi. 12i;PCLn 1993- 
93 C103® 4 119*61 
London European Gp lO'tPcLn 1993 £79 
(17.6) 

Mercantile House Hides variable rare Ln 
1984.50 £994 fltt'6* . ■ 

Murray Ventures warrant*, to sub for Ord 
39. 10 BSorDb 1991-96 £96 (14/6) 
Provident Financial ' Go 7ocPf (£1) . 100 
114 B) ‘ 

Rothschild (J.) HUBS .warrants 10 tub for 
Ofd 36 7 

Standard Tst 34ncDb 11975-85) CKb 

tirwin Enterprise- Ifl* 10 (17-61 
Slock Exchange 7<«nrDb 1990-95 -£75*: 

United Computer Technology Hidgs 13 
(18.-6) 


Golhrie ' Co> 0 '" 9 ’ipcLn T992-97 -£7Bti 
Inch Kenneth Kijang Rubber (10P)'£7J5: 

Jrtra ^Rubber Plxnta fiop) 55 (l«-6) .i MMNHM».Elec 1M «3« 

Kllllnghall (Rubbcrt Dev Syn-rlOpl £13 
McLeod Russarl 4.2pcPri If £1 1 ) *5 ( 1 6* 6 ». 

SpcPrf <£li 50. SRpcPrl (L1).5T IHIM 
Malakoir Her bad (SMTl 109 (1SJ) « 

Plantation Gen Inv 9ncLn (1999) £113 

Renfbla Rubber <5p) »8 (14'6) 

Ruo Estates HKKtf 430 1 40 I18'6> 
western pooan Tea Hidgs (£11 .655 60 
(19/6) 

RAILWAYS 


(FI 2.5) 


Steel Gp 


rHldDsl S': ,0 


Nort-i 


1 A SUM 7 'jpeLn 


_ 1987-92 £76 

Northern* MMMM 5 *U P 09^” 

.*? 3-AUCLn 1998-93 £8. •• 

ODSLh. 1990-93 £91 _ 

Nffiwn Foods 7><ocDb 

Ovrim oS®?* .ToSstraf _ 140 


Wares City Lndn Proos 
Webb (j) 7'rocPrt f£M 50 < : (19.61- 
Db 1985-95 £85 (14-6) 

PLANTATIONS 

Anglo- Indonesian Corn 9>:pcPrl l£D 245. 

51 2 ‘ I *-llly lEIH £65-. >17 6) 

Sunjop 1 Pkintt SrePrMCD 52 (17_6> M ‘"« £J3 « 9 W 

i Mannesman DM >90 ; 

[ Marco Res £27 11 B b) 

Marks A Scenrer Canada 537-j (19 6) 

{ Matsoshrta, Elec lnd 44 3® 

■I Maync Nlrkless 155 (13 6) 

McDonald's £50-‘«0 119 6) 

McDonnell Douglas USV7Bi«® 

MCI CDKimt 5S0O 
McPhersons 77® ll9"6) 

Mid-East Minerals 13 <!S«) 

Mincorp Pet Ala. (16 61 
M ling ana Mines 62 lid 6) 

Mver E moor, urn 103 
Nampak ES’.o ri4.fi)- - - 
Nat Electronics B-’. 

Nationaie-Nederlanden CVA 
£1 5i:® 

Negri River 27 >19 6' 

New World Derei 65':® f 19 fit * 

New Zealand Goldfields 18:; tld G) 
Newmcnt Mining £55 
Niagara MobaWk Fewer £14"; >19 61 
Nk holes K.wl AUS! K5® 70 >17 fi) 

Nora nda ££>vO >14 6) 

Norsat H itm 270 -tl 7 -61 

Oakwoed Ire Prt 5 
Oil Search 15': 17:.- 
Oibnet Res 17 ("7 S) 

■ Olympus Pe; 13 3 a! 

I" O'seas Chinese Bl-g 300® 

• Pan Am £SH i!Sf 
Perkin. Elmer £18 -lSfi*. . 

Petra Energy s '»T9 61 
Pet Secs Auc 350 >18 6) 

Phibro- Salomon £31*. >13 6) 
j Poftldon 1370 3 5 
J Power Gore Canada 976® ■ 

Prime Computer £-;■■ 'IS®) 

I Procter Gamble £4;‘« (14 61 
| RCA Coro £32.'r® 

< Regal Hotels Hldos 12 t® 12 J a 
Rhemiscfi Westfal'sches Eiek DM 1B5 1 :® 
I Rite Aid Core £19.20® >19.6). 

{ Rowan 603 >19 61 
I norm Gold M-nlng 125 
! SA. Manganese Amcor 265 
I Sphering £124'.® 

; suarc Core 279® -14 £) 

! Shrmn Gordon Mines £3".® I".! 6) 
Siemens £147-. 


Canadian Pacific 4pcPrf 45 , 

FWio.iwrd Rosftare Rlya Hbra S^pcPrf £24 

New Brunswick Railway Pro 4pcDb £32 
(17’fi) 

SHIPPING 

Lyle Shipping 6.'4PCPrt (£l) 24 (19 6) 
Peninsular Orinnul Steam Nav Co SocPId 
£42>; 3. 6.3ocPtd l£U 110 12 3. 3 ;PC 
Ob £28. 3«rec2ndOb £29 " 

UTILITIES ' 

i Barton Transport flfiOPl 145 
! Calcutta Elect Supply Cor* rlndla) (RID) 
• 57® . - - • • • 

Dublin Gas 4ncDU (£1* (£20 „ 

Man Shin Canal SpcPr1->£1> 60 Us. 3%PC 

Mdter CobUH 36 7 >19 61- 

SUibb 1979-89 £64 (ITifiV Iwg 
' 1 979-89 £58 d « 6). «pcDb 1994-97 
£55 > 18 / 6 ). 6)vacDb 1996-99 £55 (17>fi> 

WATERWORKS - 

Bournemouth Diet Wir Z.apcPrt £27 *14‘|»* 
Bristol Wtrwks o.RpcSlk £50 (19.b). 3J5 pc 
Prt £36 .119/5) 


1986-90 £83 


ki* 


ridanc 

tu" b>. WklV"’ 1 Bm"s] £73 (17-fi 

i* i Parker KmH 210 < 1 . 

aSs W Parstano ToiJ.Ja IHIdDii _'D- 

r r . PaTrisfi li T.) 305 a u ,iv cl 

i L ,J* Patent; SochonA T>;«yJPI (£11 80 IIBSJ- 
T 5? ”pi t£11 I1B (14<fl) 

■«' Pav.lion Lenuirn Hlr o* tlpP) 44 ^ ,, 

wl wa Ay w-i&Sj 

1 0 -Nt. 1®S3-9 B b ASOO 

Deferred ■JOlJ* FO, 13.P«-n 
I1M A) £115 


INSURANCE 

Commercial Union Assurance SpcPf 1989- 
2009 «l) 45.'. 87 ()7<61 
General acc Fire Life Ask Coren 7':P<.Ln i 
1987-92 £79 (IQ/fi). -7.%BCLt» 1992-97 

Guardian Royal Exchange ASHirairee 7pa 
Pf (£D 74 5 (18/81. TpeLw 1986-91 £80 
London Assurance AocPf (£1) 31 
Sun Alliance London luoranc* BtocLn 
1980-BS £96*i 

INVESTMENT TRUSTS 


MB fi) 


r-.icam 8 PC J*/ <C ) IJ K f 1 8 6' « . . 
Piirignunt OpcPf >SW M * /'SM 
firnw ?'*.Dk 1992.97 £-3 * 4 
Psllr Pr>k inton>4t'on«i 6 «-Pf. j£l» 
Portax HlBOs Q.-pcLn 
• IB 81 


S^srtend .&.Sth. Shields 7i;peOB 1991-91 


Sutton'* DUst fireebb* 1991-93 £75! >r- 

Ter&riag Honored s.SucPfd »£10> £560 
114.61. 7i-pcDb 1991-93 £81>i»: ‘h.7 

west Kent ) One DO J 995-95 £33 >- -19 6' 
YoritTutOb 1986-88 £BS:. MBfil 

UNLISTED SECURITIES ' 


MB E) 



Alliance Tft AijMBb £34 (1*fi). 5».PcDb 
1080-83 C 100 W C1»fi> , 

A n olo-xuner kan SCCBIItlDS Cored 4pCDB 
1985 £106'* (H-fiJ. - 
Anglo 5rettish Invest Tst fiiraeDb 1994-99 

. Soecul Situations T*t 15 •; 6 M B E) 

i Atiant.c Aiwn Jit SKPf /Cn 40 (17 w 
| Bankers Kn«Mt TW- 5.5ocPf WW. 4pcDt> 

1 Border SouiMfi) Rtoticbplthtrs Tst ll*:P(Db 
U S 1 £1 03 *7 % 

. C,3S ; ssEsrffl ri^r 

^'ng'^g 4 Cwp W t'.pc’l" *«« [ Ape«v skpi ; ««'*«• 

•S3 W‘< tOP.,50 n«» ; , g^ v r^pThl ^P) io|o * 

Pr>.tv.<k Hidgs (5P1.T3 5 ■ I Chevron Premier iroeft T&.J I 

' £253 (14 6 ). T'.-PcALt) 1993 «55 (14.BI j MX PlCtrr 

: Fdmnireh FlnanCWl T« » ni 6) ' FBAKAeT 

_ .1 Encrtish IntnU Tst S^ncPf »C1> 44 €18 6) Jwsbbeyocft New-itiOo) iFa LA.26 8.ES 

hhp GWJP 7«W *4" M'. . 0 i rngiHJ) New V®rk Tft i -.lM :.-.3,5 

focal t/wtrb/Ki 7bCLti 2009—01* £S»‘i : t i*h Scottish lavpftora B 

+ b +‘ !: >UI«»..S' »i>- » mi -*«->-*•••»«** Krtmivi Isp w u - 1 ' 

■ i. 


EjM Surrey Water *L®P e M, ta9 -‘’2j5 , 4 - a 
Few Water 3-SpcStk £3B* 
n9:6lT 7*cOb 19B7-89 Sfi2\* M9.M- 
7««pcDb 1991*93 £77U (I9f6^« j 
1991*93 ESO^ib- (18'6)> -lOUCDb 

1992^4 iSii (la'BJ- lO^pcOb 1W-96 

Le? Valiev Water 3 -Sj»cSilc.£S?.« 0 _ jl4 61. 
6 pcDb 1984-87 £ 86 . 

SU..V%r;WlV- 

I^UVmhTVscneM '08 

a^ocPrf 1985-87 £84 ■ (18 6 >. T'iPCDb 


Ub T984-B7 

SUpeDb 1992-94 


Svmcx £47% >17 
Tacdem .Comoute'S £13)0 (17.fi) 
Tandem Res 1409 9 6) 

Tandy Core £21 <’7 61 
‘Tareet Pel fAM.15) 13 
Tasm.nex 400 (14 6) 

.Teek B 762:- 

Ten ex Res 20® >:0 i|"-: 20 is 
Tckvo Electric Pnrr 6550 65®- 1196) 
Tri-Coat'nenul £T9%9 
■ Triton Energy Ll6 <0 >1961 
Unilever <n 201 USS133® (19.62 
• United O'leas Bk 137 (178) 

Valianx Cotk 70 
Vamgas 202 (IB 6) 
vena £54>aO 


srsfe ■WrtBWWEiliBoiW ! 5SSt¥S ; 5j a, - ;!l “ 
...... i SSS :3S1 

14ncDb 1992 £110 .'14 6' - - 

Sth Staffordshire 9UpcDb' T998-200.0 £41 

17<fi» 


Q— R— 5 


65 (14 6) 
i4i- in w 


'Acces» 'Satrll I tc Itrt >So) 21 5 20 3 
a— n-^ auiuii. u«u toe firm . rgv 


I WMCUK Transmusie™ £!0 

' Westfort Pet 8 -13 61 
I West.notoKrte Elerfr': (i4 6) 

I W«!nn IT® tic 65 

I W-rrai-an ,5xdi 6 

; Vf-reer |na 37 •» 9 13 s 5 <J7 6) 

.• weobru a eer® < : 9 e 

: Warm aid Irtri 1 tZ 19 €) 

; 2>nex 7': <12 6). 

i RULE 535 (3) 

' Dealings for approved companies 
.engaged solely in mineral. 
.. exploration. - 

•! • Na«e .. 

1 5?‘ j>t Inti S/:rfc 

/ 


FT UNIT TRUST INFORMATION SERVICE 


Brown SNpter * Co. Ltd. UX«) 
9-nPtnjTnoMKRiJ, KararartiHiIi &444458J44 


UNIT TRUSTS 

Abbey Iteft Tst. Mngn. (a) 

eo. HohJemur* Rd, BoaraemeMh BH8BAL. 

0345 717373 (LbAftio) 

R«b Imgi 
CISARmlM. 




UK Gioms Acc Units 
UKCnamkOw 
II.LEmm 
EuakasPr 



014286626 

104.4) +0JJ 0.10 

129J +A1 020 

148.7 -07 550 

170! -12 U6 

3b.( -0J 040 

ea.7 +02 lib 

312! -02 1.97 

S7.( ..... 02M 

132 -0J 7J» 

4743 — 


Affied Usft Trusts Limited (aXff) 

JUfied KaMbra Haase, Hnuw. Bremnod, Esse* 
10277) 211459 1229123 



teraVtire Tb 

1658 


966 

1276 


*38 


175.7K 

-0.4/ U4 

331 

542 

102.1 

HIS 297 

135* 

-53 596 

MU 

-OS 1DC 

897 

+52 230 

13670 

-53 5to. 

m3 

+08 242 

KM. Id 

-4X1 £43 

129.78 

+19 L41 

116.7 

-LU 550 


+641 132 


Co. Ltd. (a) (e) 

Use StsCk EatNvOA CC2P 21T. 01 

Gvenl HcJuarZO— ^bfi27 J7L7M 

Accan UafbJpwTO R52.9 »gJS _ 

lacxar Jucf IS . .. |M4 

teanlhbX n W B2Af UJ-S — 

WIJbm» M3.S 

(Aeon Ume)Ja»lfl — D35J 1«M| 


CS Pnd Bfaaagefi United 
USKKA Koenm, London WC1Y6PY. 


Canada Ufc Unit Trust Mnjn. Ltd. 

^6 Hlflli 5). Potters Bar, Hens. P Bar 51122 

£fite&==t|u 

607 

BIB A Ftel. laL Trnd BSJ 

CnfiM Fond Managers Ltd. U) 

1. Dfjtnpk; Way, WorAtty. H A9 OHB. 01-4028876 

a - — $8 

Far Lap— HI 4II4-7 +g| 


Caod (James) Mn«L Lid. 
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Campaign row splits French left Anti-U.s. 
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BY DAVID HOUSEGO IN PARIS 


THE French Socialist Party was 
split yesterday when M Lionel 
Jospin, the First Secretary, said 
that he was prepared to resign 
If the party executive failed to 
support him in his quarrel with 
M Laurent Fabius, the Prime 
Minister, over the running of 
the party's election campaign. 

In a published letter to 
members of the committee, he 
said that he and M Fabius had 
different concepts of the party's 
strategy and is long-term future. 
He made clear that his nwn con- 
cept was of a party firmly, rooted 
to the left, attempting to woo 
votes from the Communists, but 
which could equally live with a 
“social democrat" label. 

He condemned M Fabius’ 
attempt to give the party a 
more centrist outlook before 
the March parliamentary elec- 
tions as dissolving the Socialists’ 
identity in a Republican Front 
image.* He said M Fabius' pro- 
prosals would mean turning the 
page back on 15 years oF build- 


ing a Socialist movement under 
President Francois Mitterrand. 

At the same time M Jospin 
staked out his own claim to 
lead the party into the campaign 
on a platform of its own choice 
and under its own leadership. 
Describing the Prime Minister’s 
role as managing government 
policy under President Mitter- 
rand. he rejected M Fabius’ 
attempts to take charge of the 
campaign as direction from out- 
side. 

The party executive is being 
asked to pronounce on this 
highly damaging quarrel when 
it meets in two weeks time — a 
delay likely to worsen the feud- 
ing within it. Though in ideo- 
logical terms the leadership's 
sympathies are more with M 
Jospin as remaining true to the 
Socialist flag, they also know 
that any rebuff to M Fabius 
would further weaken the 
government. 

As it is. the fresh quarrel 
comes just after M Michel 


Rocard, the most popular of 
French Socialists, opened old 
wounds in the party by declar- 
ing that he would be a candi- 
date for the Presidential elec- 
tion in 1988. 

It also flies in the face of M 
Fabius* strategy in advance of 
the elections— which is to re- 
move from the public eye any 
thorny issues or internal divi- 
sions which might cast a shadow 
on the image he is trying to 
project of quiet and efficient 
government. The Prime Minis- 
ter’s office declined to comment 
on the letter, calling the debate 
it had' stirred 41 artificial and in- 
opportune." 

M Fabius’ weak spot in the 
quarrel is that he wants to put 
non-political figures on the 
Socialists’ lists of candidates to 
emphasise the shift to the 
centre. This is deeply resented 
within the party because it 
would mean Socialist -activists 
giving up seats. Under propor- 
tional representation — which 


has been brought in for the 
March elections— the party cen- 
tral office has far more power 
in choosing candidates than 
under the existing, single con- 
stituency, first-past-the-post 
system. 

M Jospin yesterday tried to 
disclaim any personal ambition 
behind his move and to rebut 
charges that he was stirring up 
the type of -leadership war that 
afflicts the opposition. 

"Have I announced my can- 
didature to any future post?” 
he asked ..in the letter— a 
reference to his widely 
believed ambition to be the 
Socialists* choice in the Presi- 
dential campaign in 1988. - 

A mystery in the affair— 
which blew up only last week- 
end — Is the role of M Mitter- 
rand. The official word from 
the ElysSe Palace is that M 
Mitterrand wants to encourage 
competition but it is bard to 
believe tbat he would go as 
far as to push the party 
towards electoral suicide. 
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By Tony Walker and Nora 
Bonstany in Beirut and Reginald 
Dale in Washington 


Lloyd’s names urged to stage cash strike 


BY JOHN MOORE, CITY CORRESPONDENT 


UNDERWRITING members of 
the Lloyd's insurance market 
facing up to £130m of losses 
have been urged by professional 
advisers to mount a cash strike 
in an effort to force the market 
authorities to help them solve 
their problems. 

The unusual move means that 
numerous underwriting mem- 
bers whose affairs are managed 
by interests of Minet Holdings, 
the insurance brokers, may 
refuse to demonstrate to Lloyd's 
that they have sufficient money 
to meet their ' insurance 
liabilities through a so-called 
solvency test and will reject a 
request by market professionals 
that they produce cash to meet 
insurance claims. Lloyd's has 
set a deadline of July 31 for 
underwriting members to show 
that they have enough funds 
to meet their, liabilities. 

Last night, Lloyd's officials 
were adamant that its position 
had not changed. “ The drill is 
that if anyone fails to meet the 


solvency test then they will be 
suspended from underwriting at 
Lloyd's,” they said. 

Once underwriting members 
are suspended, money to meet 
liabilities to policyholders is 
earmarked from a central fund, 
which stands at £167 Jim, set up 
ensure claims are paid if under- 
writing members default . 

The cash strike move follows 
advice to 360 underwriting 
members from a steering com- 
mittee led by Lord Godman 
that- the background to their 
losses is consistent with long- 
and false accounting dating back 
term and all-embracing fraud 
to the early 1970s. 

Mr James Upton, who runs 
Upton Underwriting Agencies, 
which introduced around 70 
members to the stricken insur- 
ance syndicates at Lloyd's, has 
urged Mr Peter Miller, the 
market’s chairman, to intervene. 
The present crisis, he says, can 
be sorted out only with the help 


and co-operation of the ruling 
council of Lloyd's. “To date, 
the handling of the crisis has 
brought nothing but ill-repute 
to the name of Lloyd's,” he has 
told Mr Miller in a letter. 

Mr Upton has told his under- 
writing members that he has 
refused on their behalf to meet 
the cash call to fund the insur- 
ance losses. Richard Beckett 
Underwriting Agencies, which 
looks after the affairs of 1,525 
underwriting members of 
Lloyd's who face the potential 
£130m of losses, is asking the 
members to meet the claims 
from their own resources. 

Mr Upton has told the 
Beckett underwriting agency, 
owned by Minet Holdings, the 
insurance broker, that he 
cannot recommend his under- 
writing members “to pay -any 
cash until I have sufficient facts 
upon which to make a judgment 
as to the necessity or desir- 
ability of asking them for 
money.” 


Lord Goodman’s steering 
committee has advised the 
underwriting members for 
whom it is acting that the 
“ collective strength of the 
affected names (the ' under- 
writing members) to produce a 
satisfactory solution to the 
current problem will be con- 
siderably greater were all 
names: to refuse to meet the 
cash call now made by Richard 
Beckett Underwriting Agencies; 
and to refuse to pass the 
Lloyd's solvency test at the end 
of July." 

In a letter yesterday, the 
steering committee says that 
its fighting fund to pay for 
investigations and legal action 
stands at £90.00. “ ft we are 
to continue our work, there- 
fore, we must seek further 
funds from you,” it tells the 
underwriting members. Mem- 
bers are asked for a further 
£250 each to add to the £250 
which they have already con- 
tributed. 


Buying by BP lifts North Sea oil prices 


BY IAN HARGREAVES 


NORTH SEA oil prices 
increased sharply yesterday as 
British Petroleum made heavy 
purchases to cover its crude 
needs during the planned 
maintenance shutdowns of some 
of its platforms this summer. 

Brent for July delivery rose 
by almost 25 cents to $26.50 — a 
Tise of 50 cents on the week. 
Cargoes for nearer terra 
delivery rose in price by as 
much as 40 cents a barrel, 
traders said. 

BP was reported to have 
bought between five and eight 


consignments of crude in a short 
burst of trading during the day. 
“We haven’t seen that kind of 
thing for a long time,” said one 
trader. 

The company had previously 
announced -its intention to shut 
down the Forties field for a 
week in late August, but it now 
appears that the closure could, 
take place a little earlier. BP, 
however, said the shutdowns 
were st3l in line with normal 
planned maintenance 

In New York, where crude 
futures prices were very 


buoyant, rumours circulated 
that the British Government 
bad ordered a shutdown of some 
North Sea production an 
attempt to support oil prices 
ahead of next month’s crucial 
meeting of the Organisation of 
Petroleum Exporting Countries. 

Arabian Gulf oil prices were 
unaffected by yesterday’s mar- 
ket developments. Arab Light 
ended the day where it began 
at *26.70 a barrel. . 

The run-up to the Opec meet- 
ing in Vienna is also making 
the market edgy. Sheikh 


Ahmed Zaki Yamani, the Saudi 
Oil Minister, has held talks with 
a number of oil companies. He 
has told them there is no chance 
of any discounts on Saudi prices 
before the meeting. 

The Saudis hope the meeting 
will agree on a new pricing 
structure and tougher, more 
disciplined output restrictions 
for all Opec members. They are 
threatening to step up their 
own oil production if output 
restrictions are not enforced. 
That would impose a dramatic 
downward pressure on prices. , 


Debenhams Continued from Page 1 


pared with its shares and cash 
offer worth 328.4p for each 
Debenhams share. Debenhams 
shares, which have been velL 
above bid price since the take- 
over was launched, closed last 
night at. 3S2p, down 2p. 

Mr Thornton, who is trying 
to put together a consortium 
which micht launch a counter- 
bid if Burton became more 
threateninc. held talks yester- 
day morning with Mr George 
Davies, chief executive of Hep- 
worth, the clothing retailer. 

Hepwnrlh's highly successful 
chain of Next stores, selling 
clothes for men and women over 
30. is in direct competition with 


Burton’s recently-launched Prin- 
ciples chain. 

House of Fraser, the stores 
group. . announced yesterday it 
had lifted its stake in Deben- 
hams from 7.6 per cent to 7.95. 
It does not appear to be involved 
in the consortium discussions. 

Mr Ralph Halpern, Burton's 
chairman, responded last night 
by saying that Debenhams had 
once again failed to show bow 
its “woeful” retailing profits 
record could be improved. 

In a curious twist to the 
battle, the Takeover Panel 
yesterday refused Debenhams 
permission to brief stock- 
brokers’ analysts 


CBI president criticises 
pensions phase-out plan 


BY MICHAEL PROW5E 


SIR JAMES CLEMINSON. 
president of the Confederation 
of British Industry, yesterday 
criticised the Government's 
plans to phase out the state 
earnings - related pensions 
scheme. 
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To phase it out would impose 
extra costs on industry because 
national insurance and other 
pension contributions would 
rise, he warned. This was 
causing business leaders “con- 
siderable concern." 

Industry would Have to pay 
not only for pensioners of today 
but also for those of the next 
century. 

Sir James, speaking at the 
CBI*® Southern Region annual 
lunch at Henley-on-Thames, re- 
buked the Government for opt- 
ing to abolish the scheme 
rather than follow the CBFs 
advice to reduce the future bur- 
den of pensions by modifying 
the scheme’s rules. 

The CBTs criticisms follow 
an attack oq the Government's 
proposals last week by Mr 
Stewart Lyon, an independent 
actuary and the specialist 
adviser on pensions inquiry 
team of Mr Norman Fowler, 
the Social Services Secretary. 


Like the CBI, Mr Lyon argued 
for reform rather than aboli- 
tion. 

The cost could be markedly 
reduced, said the CBI presi- 
dent, by restricting widows’ 
eligibility to their husbands’ 
pensions, and by altering the 
rule which bases the pension 
on a person’s best 20 years of 
pay. 

Abolition of the scheme would 
increase the inequity between 
public and private pensions. 
Public sector employees would 
continue to enjoy full protec- 
tion against inflation through 
index-linked pensions, even 
after it had been phased out. 
Sir James said. 

The Government's Green 
Paper, on the matter dealt 
" rather inequitably ” as 
between pension schemes con- 
tracted In and those contracted 
out of the state scheme. There 
could be a “substantial dislo- 
cation” if employers were to 
contract back in before April 
1987, be added. 

Sir James welcomed the con- 
sultative nature of the Govern- 
ment’s proposals and said the 
CBI hoped to have a formal 
response ready by mid-Septem- 
ber. 


MORE THAN LOOO Shi’ite 
Moslems brushed aside security 
at Beirut airport yesterday and 
swarmed on to the runway near 
the hijacked TWA jet chanting 
anti - American slogans and 
demanding the release of 750 
“imprisoned brethren" in 
IsraeL 

Many of the young demon- 
strators, including hundreds of 
women, were members of the 
pro-Iranian Hezbollah (party of 
God), which is thought to have 
been implicated in the hijack- 
ing over a week ago. They are 
refusing to release 40 or so 
American hostages until the 
Shiite prisoners in Israel are 
returned to Lebanon. 

While the demonstration was 
in progress, fighting spread in 
West Beirut between gunmen of 
rival factions. Earlier Israeli 
fighter aircraft broke the sound i 
barrier over the capitaL 

The sharp rise of tension in 
Beirut was not matched by any i 
discernible improvement in the 
prospects for securing an 
early release of the hostages, 
although diplomatic contacts 
have continued, with Shi’ite 
leaders meeting European 
representatives. 

The Shi’ite leaders also held 
their own secret meeting to dis- 
cuss the crisis but offered no 
indication of what their next 
move may be. 

Gunmen from Amal, the 
principal Shi'ite organisation, 
headed by Mr Nabih Berri. 
toured west Beirut yesterday 
atempting to foroe shop owners 
to reopen stores closed in pro- 
test over the rising lawlessness 
in the capital. 

The White House yesterday 
repeated its determination to 
make no concessions in its 
efforts to win the hostages' 
release and said tbat there had 
been no change in the posi- 
tion in the past 24 hours. 

A White House spokesman 
denied reports that Washington 
was privately uigmg friendly' 

; Governments to convey to Mr 
i Berri that Israel would sub- 
sequently release' its Shi’ite 
prisoners in return for the 
freedom of the 40 Americans. 

But he said that the 
prisoners release could be ex- 
pected to follow if Mr Berri 
freed the Americans with no 
strings attached. 

In contacts with the Inter- 
national Red Cross, the U.S. was 
doing no more than asking for 
possible information about the 
health and welfare of the 
hostages, the White House said. 

President Reagan stressed that 
his meeting with Mr Alexandre 
Hay, the head of the In- 
ternational Red Cross, . on 
Thursday, had been arranged 
long before the hijacking of the 
TWA airliner. 

Mr Hay said that while the 
Red Cross was standing ready 
to help, “we are not involved." 

Lynne Richardson writes 
from Tel - Aviv: Mr Shimon 
Peres, Israel's Prime Minister, 
admitted yesterday that “ Israel 
has a problem ’’ with releasing 
the Shi'ite prisoners. 

He stressed that though Israel 
had always intended to free the 
Lebanese “dependent on the 
security considerations in south- 
ern Lebanon," there was now 
“ another problem — not to make 
it look like there was a gener- 
alised capitulation to the hi- 
jackers.” 


The waters around Deben- 
hams are now so turbid that 
yesterday's defence document 
from the group seemed clear 
in comparison. Not' for 'Deben- 
hams the fancy pencil work and 
re t ails peak of the Burton/ 
Conran offer: the defence. went 
straight for price or, to be 
exact, (tie £76nx gap between 
yesterday’s market vahie of the . 
department store group and 
Burton’s offer for it 

Debenhams' may well claim 
that this premium is belated 
recognition of its retailing skill; 
but it may as easily be attri- 
buted to the fishi ng in troubled 
waters by the likes of House 
.of Fraser. And- if, as -the docu- 
ment points^ out, a management 
buyout or the sale of Welbeck 
finance are now off the agenda, 

[ who is to say that the talk of a 
consortium counterbid may not 
be a similar false trail. 

A profits' forecast of £60m 
for this year does not amount 
to much on the basis of 16 
weeks trading, although it has 
the virtue of being plausible. 
The turnover increase so far 
of 11 per cent does presum- 
ably contain a sizeable volume 
component; but in this difficult 
period. Debenhams is still 
having trouble making much 
money out of department stores 
and is wise to have given up 
Identifying Welbeck’s contribu- 
tion. More handy is the promise 
of a slew of unused capital 
allowances depressing the tax 
charge and adding about £4£tn 
to the prospective value of tne 
business. And while institutions 
might have preferred a pro- 
perty revaluation to support 
the share price, at 3S2p Deben- 
hams still yields 4.5 per cent 
on the promised dividend. 

Debenhams has correctly re- 
cognised that the City has 
begun to regret its early 
intoxication with the Burton/ 
Conran drawings just at the 
point when a dear head is 
needed amid the confusion. 
Whatever one thinks of Deben- 
hams* conveniently precise esti- 
mates of the cost of the 
“Galleria” concept, the docu- 
ment . has certainly sowed 
doubts. The point- is followed 
up with a promise of increased 
capital spending by Debenhams 
itself which, despite a lower 
level of retentions than at 
Bartons, it claims it can finance 
without property sales. 


Index fell 10.9 to 963.2 
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Gilt-edged 


The gilt-edged market was an 
engrossed spectator nf this 
week’s dismal slide on Wall 
Street but it drew the line at 
audience participation. The 
U-S. long bond fell more than 
three podnts in as many days 


whereas the London market 
finished the week showing little 
overall movement in prices. 
Having failed fully to partici- 
pate in the earlier Wall Street 
rally, there was perhaps little 
reason for London to share in 
the reverse. But there is more 
to <the gilt-edged market's pre- 
sent paralysis than stage-fright. 
Even the most forthright 
analysts are in a bit of a muddle 
about the likely movement of 
yields.' 

The bears seem for the 
moment to have the better of 
the argument. This week's U.S. 
economic data — notably the 3.1 
per cent flash estimate of 
second quarter GNP growth — 
may not have quashed hopes 
of an imminent cut in the dis- 
count rate. But the statistics 
have certainly lengthened the 
odds against a cut and have 
made the chances of another 
fall later in the summer more 
remote. 

C.ilt-edged could in theory 
make progress even without 
assistance from the.-: Federal 
Reserve and .the foreign 
exchange market- Short sterl- 
ing rates are out of line both 
with their much reduced 
counterparts across the Atlantic 
and with the yield structure, in 
tiie rest of the sterling market. 

The Bank of England could by 
now be encouraging a move to 
lower base rates. It is not and 
the gilts market has a shrewd 
idea that it knows why. 

The earliest projections sug- 
gest that monetary growth 
during the banking month 
which ended on Wednesday was 
less than wholly satisfactory. 
The authorities — or at least 
the Treasury — may be right to 
think that a strong increase in 
bank lending does not carry 
quite the inflationary implica- 
tions once feared. 

But it must be concerned by 


the evidence of overspending la *. 
Government departments - At . a ; - 
time when oil revenue projeo , 
tirnis are looking a little shaky - 
Certainly the (>over nnrent 
Broker's rather aggressive re- 
cent sallies into the fflarifot 
have not created the irapraaiwi j ; : » 
that the Treasury is reUstft r . ; 
about its funding programme. - i V 
It may bo that tba flHTJa 
interest market is: fWtfr : 
unreceptive to new stock.. Toe k 
Government Broke r 'ha s, bant -' 
meeting powerful camwnlltii . 
from the equity market aHyi*r,v-;- 
and there is no evidenceftfisf ' ; 
the equity tap is about to be i 
turned off. Either way, the"gite“ 
edged market looks more than -. 4 
usually vulnerable to : heavy 1 
funding. 7 f 1 

Yet all these researviiBomi 
scarcely add up to a convincing: ;. . j 
case for selling gilts. There is { 
no immediate threat ; from r 
either the foreign exchange or "j 
the oil market — though nett 
month's Opec meeting. plight 
upset that assumption — and on 
any but the most pessimistic 
Inflation forecast the current 
level of yields looks well -pm? .... 
tectetL The institutions; cannot 
really justify a reduction 
their gilt-edged weightingB,.bat ' 
nor do they feel confident —7 or 
rich — enough to en^fca-la 
serious busing. In the dream- ; 
stances, to do nothing looks the 7 
path of least.resistance. - 


AB Foods 


Perhaps Mr Garry Weston haa 
the wish to become known fur - 
his ironies. Justifiably proud of:, . 
the fifty-year growth of .AB 
Foods, he chtre yesterday’s _- 
annual meeting to draw a com- j 
parison between the fortunes of j 
the company's original investors - 
and their contemporaries who 1 
put their money into undated ; 
government stock. As you would . 
expect, 50 years of interest (at 
ultra-low pre-war coupons) has - 
been no match for the progrea- 
sivc dividends on AB Foods. 
Even more telling, £100 invested 
in AB at its flotation would be. 


in rtO au 115 UUUIUUU WVU1U ua,. 

worth. £40.000 today, while thei 
same investment in. gilt-edged? 


same investment Sn gilt-edge® ; 
would be showing a capital loss .. 
of £68. - • 

As a curious counterpoint ft 
tins anniversary musing on pro- - 
longed success, Mr Weston felt •; 
obliged to defend. h& record in ■; 
short-term cash- management— -. 
an issue which-- Is of some ■ 
interest since. ABhas been ait- . 7 
ting on £200ra since selling fa - 
South African subsidiary two 
years ago, ' What have Mr : 
Weston and his three ■ City - 
advisers been: doing with tbi-: -.. 
money? Investing In gilt-edged, . : 
that’s what . . '■ 
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Continued from Page 1 

Unitary tax 


opportunities 
through a flexible 
investment policy 


pursued at the highest political 
levels. Mrs Thatcher has more 
than once raised the issue with 
President Reagan. But the 
Government refused last year 
to accept a similar retaliatory 
amendment, from back- ' 
benchers. 

The U JS. Administration dis- 1 
likes the unitary system, but - 
President Reagan, a former 
Governor of California, has 
been reluctant to intervene by 
proposing federal legislation 
that would be seen as over 
riding states’ rights. 


WORLDWIDE WEATHER 


UK today: Rain in Northern and Cantral 
area-; wiih Inj or miai on hhih ground. 
Secnmmq drier in South. Normal. Out- 
look: Unaotlled. 


UK growth rate Continued from Page 
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tively small compared with 
recent trends. 

The Central Statistics Office 
«aid the average measure of 
GDP rose by 3 per cent between 
the first quarter of last year 
and the first quarter of 1985. 
But, after allowing for the 
effects of the miners’ strike, it 
is estimated that GDP rose by 
3} per cent in the period. 

The latest estimate shows 
that GDP has risen by 11 per 
cent since the bottom of the 
recession early in 19S1 and is 
6 per cent higher than in 1979. 
If North Sea oil is excluded, the 
rise since early in 1979 is 4.7 
per cent 

The figures show that in 
money terms, GDP in the fourth 
quarter of last year was S per 
cent higher than a year earlier. 

The indexes for the three 
measures of GDP showed differ- 


ing rates of growth, although in 
theory they should all be the 
same. Iti the 12 months 
between the first quarter of last 
year and the first quarter of 
this year the output index grew 
by 2.8 per cent to 108.2 (1980 
100). The income index grew 
by. 3.6 per cent to 11L1, and 
the expenditure index by L8 per 
cent to 107.4. 

Separate figures from the 
CSO show that its - leading 
economic indicators continue 
to give a confused signal. The 
longer leading indicator, which 
predicts turning points a year 
ahead, recovered slightly in 
May after falling earlier in- the 
year. The shorter leading indi- 
cator, which looks six months 
ahead, has been little changed 
since last, summer. 

Officials are being parti- 
cularly cautious about making 


predictions on the basis of this 
series, after the incorrect 
forecast last year that the 
economy would be slowing 
down in the early part of 1985. 


Our philosophy of flexible investment 
worldwide is designed to achieve both in ramu? 
and capital growth. At 31 March 1985 45% of 
our portfolio was invested in the UK, 25% in 
Japan and 24% in North America. 

• With a portfolio currently valued in excess of 
£450 miUaom we haveincreased the net asset 
value ly 12.7% and eamiogsper ordinary share 

by 32.4%. 

The divid end , ha s been increased from 3.15p to 

3.5Qp per share. 

We shall continue to seek rewarding 
investments, investing worldwide in those 
sectors of industry and commerce which appear 
. . ; most promising. 

If you would like to know more about us, 
please send for a copy of our Annual Report. 
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Stetsons are out and 
self-sufficiency is 
in as Britain this 
week marks ten years 
of oil output. Mark 
Meredith reports 
from BP’s Magnus 
platform 


A W . ELECTRICAL fault has 
developed in a valve on B-3, 
one of the seven oil wells on 
BP's Magnus North Sea plat- 
form. A computer spots the ' 
trouble at- 11.10 am during one of its 
regular scans of thousands of mechanical 
operations. The computer, programmed’ 
to act unilaterally when a potentially 
dangerous paw occurs, brings all pro- 
duction to a brutal halt. Pneumatic rams 
. choke off the 83 barrels of oil a minute 
gushing from 9.500 feet below the sea 
bed at 2,000 pounds per square inch 
pressure. 

Like falling dominoes, the- rest of 
the system shuts down. The shortfall of 
oil in the separation tanks trips a 
safety switch aud closes down the system 
extracting gas. Huge pumps pushing oil 
into the pipeline destined for the main- 
land shudder to a halt before they can 
destroy themselves by running dry* 
About 125 miles north cast of Shetland 
and seven Doors up. red lights sweep 
around the mural of the production 
system in the control room of the. 
Magnus platform recording each stage of 
the shutdown. Individual machine 
monitors also turn to red before the 
m> s n in the control room know what the 
cause is. 

Machine has acted and man reacts on 
the North Sea's most northerly otl plat- 
form. The control room supervisors , 
wm-ii quickly to isolate the fault and 
r» store production. The atmosphere is 
* -dm but th»» iokes are more of the 
i« rvniis kind. like those you share with 
a neighbour on a rough flight, 

" Ah sliaddap.” A persistent alarm 
burrrr provnkns someone to aim. a punch 
at (he sitpucrr hutton. The room crowds 
a- mainienance men join the wait to 
find nut the cause of the trouble. A 
poster on the wall says, “No breaking 
wind." 

.John Kay, a production supervisor in 
the control room, works his way through 
a j-ard of diagnostic computer prim out 
looking for the flaw. By 11.20 Mike 
Jones, the maintenance manager, reports 
the faulty solenoid activating the con- 
trols on a wing valve at B-3. 


The control room moves to restart 
production of the other wells, boosting 
the output of sis while the valve on 
the seventh is repaired. A mechanic has 
come in to await instructions. Despite 
the emergency he has kept to the rules 
and removed his oily boots. 

By 11.5U crude oil will be coursing 
back through Magnus at the rate of 
Sb.OOO barrels a day. By the end of the 
day it will probably be back to its normal 
120.000 barrels production. 

For about 20 minutes the essential 
business of a £1.3bn metal island — five 
acres of machinery stacked on top of 
each other in just over an 1 acre — is ' 
stopped. It goes to .show how the 
difficulties which have been part of the 
.North Sea adventure now verge on the 
routine — 10 years ago this week since 
production began. 

Ten years of production offshore and 
there is confidence in the ability to face 
the fierce conditions of the North Sea 
and the problems, not to say the hazards, 
of oil production. Time and a total in- 
vestment oE over £30bn in the North Sea 
have produced unique machinery and 
the highest levels of sophistication in 
extracting oil and gas from abdut 40 
multi-million-pound platforms offshore. 

Those ten years have spawned a 
teclmologically-giinded oilman, but one 
reluctant to trust untried equipment 
which might let him down miles away 
from shore. There are now more brains 
and less brawn. If the North Sea was 
once a hairy-chested place, time and 
experience have mellowed the offshore 
man. He is now a production man want- 
ing a steady job not a cowboy out for a 
thrill on (he high seas. 

There are also fewer stetsons and 
American accents. Americans came with 
their machines in the early 1970s to get 
Britain self sufficiency in a hurry, but 
Britons now make up nearly all the 
22.000 offshore workers and hold all but 
a few of the total of 80,000 to 100,000 
jobs this industry has created. 

What is more there are women in 
this supposedly macho- world. For 
example, Kathy .Elliott, 23, is an assis- 
tant petroleum engineer on Magnus and 
one of a small but growing band of 
women able to take on most platform 
jobs. She is accepted more than 
resented. 

If you reckon on a cost of £2.500 for 
every minute of lost oil production on 
Magnus, Luke Lewis, the man in charge, 
midit be on his way to joining the 
millionaire's club. That is a standard 
offshore taste aimed at offshore installa- 
tion managers (OIJH) such as Lpwis for 
the ampuuts of Infamous “ downtime ’’ 
they have encountered on duty. 

Lewis, a Welshman with a strong line 
in offshore anecdotes, is in his, office on 
the eighth floor of the platform tidying 
up his papers and filling in the daily 
log required by the Department of 
Energy when the control room tele- 
phones through the news of the shut- 
down. 


He could have done without that — at 
13.30 the helicopter from Aberdeen will 
bring In his relief and he will be off 
for two weeks, starting with a round of 
golf in Ayrshire. 

The valve problem is largely sorting 
itself out, but there will barely be time 
for a briefing on the stairs with hi- 
replacement as Lewis climbs up to the. 
helipad with the 13 other passengers, 
dressed in their rubberised survival suits 
and clutching thick paperback books to 
read on the flight home. 

A good tailwind will keep the flight 
under two hours: bad weather and there 
could be a stopover at Shetland and 
more time listening through headphones 
to big band music from a cassette gone 
wobbly with the thumps of helicopter 
traffic. 

Until then few problems had plagued 
Lewis’s two weeks on duty. The regular 
1800 hours conference of managers over- 
seeing production, maintenance, logistics 
and crew the night before had debated 
whether a section of pipe was corroded 
or eroded. A new well being drilled 
from the platform had gone off course 
so that the drill bit two and a-half miles 
away underground was running nearly 
at right angles to Magnus. Engineers 
in Aberdeen bave decided the drill will 
have to be pulled out and cement poured 
in the hundreds of feet of the hole 
where it went wrong. Then drilling can 
start again using a special drill bit' to 
resume the downward direction. 

Here is one of the bigger lessons 
learned offshore — well deviation. 

“ Wells drilled 10 years ago would go 
like Epaghetti down below. Now we can 
send them where we want them,” says 
Lewis. The wells flower out from the 
seabed 600 feet below Magnus to tap 
the best points of the elongated 10-mile 
long reservoir and its estimated 565m 
recoverable barrels of oil. Water will be 
injected to keep up the pressure in the 
reservoir but only 45 per cent of all the 
oil there can be tapped. Seven remote 
satellite wells are linked to the platform 
by pipeline. 

Navigation instruments can be 
lowered down the drill hole to deters 
mine its position and recently Measure- 
ment While Drilling (MWD) has been 
introduced to save hours or even days 
pulling out the miles of drill pipe to 
take a position reading. Signals can be 
fed through the special mud encasing 
the drill and its pnsitinn determined by 
analysing the signals returning from the 
drill bit. 

The controlled violence of the drill 
room floor has changed too. The mud. 
the screaming winch machinery, and 
burly men splattered with oil are still 
there with their giant mechanical 
wrenches to screw or detach drillpipe. 

But today the drillpipe is turned by 
big power swivels at the top of the 
drilling derrick which can handle three 
lengths of pipe at a time. Older plat- 
forms are powered by a rotary table 
on the driilroom floor which, handles 
drillpipe length by length. 

Controls, too. have altered radically 
since BP's Forties field went into pro- 
duction ten years ago. The first plat- 
forms have several control rooms placed 
netr each part of the production process. 
Computers and sensors today allow 
centrai monitoring of the entire produc- 
tion from one room. But even on Magnus 
computer monitoring has □ "hard-wired'' 
old-fashioned back-up system to spot 
failures. 

While this is among the North Sea’s 
most hi-technology platforms, its com- 
puter system has already been overtaken 
by developments since production 
started in 1983. Computers aboard the 
Conoco's advanced tension leg platform 
about 30 miles to the south of Magnus 
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Three faces of Magnus: lie platform (top); the drillpipe (lower left); and 
the location in the East Shetland basin ( lower right) 


go a step further to isolate troubles, 
suggest remedies and organise the 
return to production. 

At 18.00 the 12-hour shift ends and the 
other side of life offshore begins. There 
is time to kill for many, and eating i.i an 
important focal point. Indeed, there 
may have been more concern on Magnus 
that day about the shutdown of the soft 
ice cream machine in the canteen than 
the valve on B-3. It was a thermostat 
failure, according to Bill Joicey, the 
“ camp boss " in charge of catering. He 
orders the machine to be stripped down. 


Within six hours vanilla is back in 
production. 

Joiccy’s canteen rapidly fills up with 
men in their slippers or running shoes. 
Curried spare ribs, poached cod,- or 
steaks to order are on the menu. The 
camp boss produces photos of a Christ- 
mas spread with smoked salmon, 
suckling pig and lobster displayed with 
an opulence to rival the Dorchester. 

He is -trying out a new diet Quite a 
few men offshore have a weight prob- 
lem. The catering crew try to respond 
with lots of salads, and some crew make 


a point of using the stairs instead of the 
lift between the eight floors of the 
accommodation section of the platform 
or lifting weights in the small gym. 

The offshore worker is still paid 
belter than his onshore counterpart. 
Fay rates these days run from about 
£16.00(1 to £50.000 with an average of 
£20.000. But 10 years on the oil com- 
panies are said to be a bit tighter with 
their money when it comes to the frills 
offshore. 

Many of the 240 on board Magnus 
have come from BP's Forties field many 
miles to the south. Forties was the 
pioneer after Hamilton Brothers' Argyll 
field platform and the move for these 
men is a big jump in technology. Some 
of them come originally from the navy 
or fmm oil installations onshore. 

Living at close quarters, there is the 
inevitable friction. But Lewis can 
remember only two fist fights and they 
involved the same man. who was 
promptly sent hack to Hie "beach" as 
the mainland is known. 

Tracking in oil and dirt from the out- 
side is the most common misdemeanor 
on Magnus. But dangerous short-cuts 
ignoring safety warnings nr not studying 
a vital update report on work you are 
doing can also have you ou the next 
chopper back. 

Other projects now attract the oil- 
men's interests: a visiting speaker on 
rugby, a recital on an electronic organ 
brought out by helicopter and now an 
ancient motorcycle found at a farm near 
Aberdeen airport and being restored in 
Magnus's tool shop for an eventual 
chanty drive. 

Dinner is over. Peach pie has grmp 
down well for dessert; riiere was also 
sillabub or fruit salad. Men drift off in 
smalt groups; some read in corners. 
Meals are the only time they are seen 
in large groups. TJie hie accommodation 
section of the platform swallows every- 
one. 

In the cinema "Ghostbusters" is show, 
iog. Tt is one of the week's four films. 
About 12 titles are available for a large 
screen video. A small reading library 
is changed every three months. There is 
smoking-cigarettes are duty free here 
above the 61st parallel in the North Sea. 
Alcohol, with the possible exception of a 
drink at the Christmas dinner, is strictly 
banned. 

Some of the men return to their 
cabins below — two bunks with small 
bathroom and shower. Headphones offer 
piped radio or music. Television in each 
cabin picks up two satellite channels, 
one with feature films, the other with 
sport (there are complaints about too 
much American football). The dark 
room for photographers gets heavily 
booked as does the snooker table and 
the computer room. 

A small queue forms outside a pay- 
phone nest to the communications room. 
A call home will cost the same as it 
does from Aberdeen. 

From the top of the platform near the 
helicopter pad the distant lights and 
flare stacks of other offshore platforms 
glow and blink on the horizon. The 
night is clear and this far north in June 
it will not get totally dark. Slowly 
circling the platform is Magnus's safety 
vessel, the Seagair, ready to take on 
evacuees in an emergency, fight a fire 
with its powerful hoses or see off ships 
which come too close. It is tedious work 
lurching about in all weather, protecting 
a mighty yet vulnerable object three 
times as tall as Big Ben. 

Technical talk has only blunted, never 
destroyed, the romance of the North 
Sea. Jim Taylor, the safety man, moves 
between the “ Christmas trees " — hunks 
of steel and valves at the well-head. He 
puts his hand on one. It is warm and 
throbs with the upward surge of oiL 
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The long view 


Wealth: some questions of real interest 


DID YOU hear the crack of The big change to 
doom last week? . ® b . 

Of course, the announcement which house prices 
from the Royal Institute of ^ j» 


rrom me uoyai insniute ni 

Chartered Stirvejrors that house are responding 

rvires have stopped rising l ie l a tpd1v j n this 
could prove to be training more Wtidltfuty 


than a pause for brealb; and rnimfrv ic the hllPe 
Londoners, still profiling from wOUWTy IS ult? uugts 


Londoners, still profiting from j — — • — 
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their present forbidding Iveel, 
market surveys were still show- 
ing : house prices rising at 8 per 
cent or so nationally, and 15 
per cent in London. 

Compared with those num- 
bers, the net cost of housing 
finance, at about 10 per cent 
after tax relief (less for the 
rich) would not have been too 
inhibiting even if people ex- 
pected it to stick there. But 
they didn't; the received 
wisdom was that the rise ra 
rates was just a temporary blip 
to deal with sterling. Expected 
interest rates were still well 
below expected - house price 
increases — a negative real rate, 
whatever the historic figures 
may tell you to the contrary. 

In the' succeeding months, 
however, we have all learned 
to be less optimistic about 
interest rates; and now the 
R1CS tells us to be less opti- 
mistic about house prices, too. 
Indeed, if house prices have 
stalled in midsummer, near a 
peak in the equity market, and 
with personal incomes rising 
far too fast for the Chancellor's 
comfort, there must be some 
powerful bearish factors at 
large. 

Only after this news, in short, 
and only among those alert, 
enough to have pondered about 
it have we reached a situation 
where expected mortgage costs 
exceed expected house price 
rises — a jump in real interest 
rates in the house market. 

You may think that this is 
just a roundabout, acadenig 
way of stating the obvious — that 
bull markets encourage buying, 
and hear markets discouarge.it. 
However, financing costs — and 
Iheir counterpart, investment 
returns— do have a pervasive 
influence, which is quite beauti- 
fully brought out by some 
figures For the i".5. circulated 
this week by Salmon Brothers. 

. The dates they have chosen 
really very neatly fit the pre- 
end post Volcker eras, allowing 
for the usual double-take. If 
we assume that by June 1980 
investors really believed in the 


Volcker squeeze, we could fore- 
cast that all assets showing a 
money return would become 
more attractive, all those show- 
ing nil income would fade, and 
that those involving actual 
carrying costs (storage as well 
as finance) would be hit 

The table illustrates this quite 
sensationally, with oil, gold and i 
silver going to the bottom of 
the league from the top, and 
financial assets moving the other 
way. Collectables simply 
stopped in their tracks in money 
terms — but the value of money 
went on falling. 

Our own experience would 
look very different, because of 
course the prices of commodi- 
ties and collectibles are set in 
the dollar market, and the 
dollar rose spectacularly in the 
Volcker era: but if that rise is 
now over, and due for correc- 
tion. Briish trends should lead 
in tile direction suggested by 
the table. 

The house market is, of 
enurse. a purely domestic affair, 
but even here U.S. experience 
is suggestive: a rotten perform- 
ance since interest rates were 
perceived as high. So unless 
you believe that rales are going 
lo fall rapidly, despite monetary 
overshoot, despite deregulation, 
and despite what a weak oil 
price and falling North Sea 
production imply for sterling, 
heed the gipsy’s warning. 
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It will come as no surprise to those who 
are aware of Prolific^ track record that- our 
funds under management have increased 
tenfold in only four years and now exceed 
;£200 million. 

For more information please contact 

Philip Higgs on 01-247 7544. 
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MARKETS 


Excitement at t’mill as 
top textile talents unite 


A TAKEOVER of Nottingham 
. Manufacturing by Vantona 
viyella is just the sort of deal 
that observers of the textile 
industry have dreamt about. It 
would bring together the talents 
of two of the sector’s ablest 
leaders— Harry Djanogly of 
Nottingham and David Alliance 
of Vantona— to create one of 
the most dynamic textile groups 
• in the UK. 

Yet until first thing on Mon* 

. day morning, when both com- 
panies called for a suspension 
of share trading, the takeover 
musings seemed no more titan 
dreaming an impossible dream. 

With justification the City 
was convinced that Nottingham 
was not up for sale with Mr 
Djanogly determinedly paddling 
his own canoe. 

So news that Nottingham had 
agreed to a merger with Van- 
tona. to be conducted by a 
takeover by Vantona offering 
three of its shares for every 
four Nottingham, was greeted 
by stunned surprise quickly 
followed by real excitement. 

The logic of the £350m 
merger is inescapable: the two 
. groups fit together like a jig- 
saw. Nottingham is deeply com- 
mitted to knitwear, has a cash 
pile of £90m and a reputation 
for efficiency which is second to 
none. Its shortcomings are that 
it is underweight in well-known 
brand names and has not 
achieved economies of scale in 
all its product areas. 

Vantona, on the other hand, 
is more exposed to household 
textiles, has a reputation for 
. aggressive and entrepreneurial 
management and enjoys the 
benefit of some very well-known 
brands. Its weak points are that 
it lacks the range of Notting- 
ham and does not enjoy strong 
liquid resources 

Nottingham and Vantona to- 
gether produce a group market- 
; ing a comprehensive Korea d of 
products across the UK with a 
strong cash position of around 
£70m and a capable manage- 
ment team. From that base the 
enlarged group is much better 
placed to tackle overseas 
markets, either by export or 
from a non-UK manufacturing 
base. 

There is one potential 
problem for this merger, how- 
ever, which could seriously 
undermine its success. Two 
very dominant and highly 
individual characters are 
coming together under one roof. 
As the deal is presented Mr 
Djanogly will concentrate on 
running the operations while 
Mr Alliance will take on the role 
as strategist guiding future 
developments. Both are ideally 
suited to the respective roles 
but the open question is 
whether they can resist stepping 
over into each other's 
territories. 

Among the rush of results 
from the food sector this week 
came the full year profits from 
Northern Foods and its 
southern-based rival, Unigate. 
In what Northern's management 


describes as the most difficult 
trading conditions for a decade, 
reported pre-tax profits came 
out just ahead at £55.4m against 
£53.3m. Unigate, despite the 
problems of the dairy and meat 
sectors throughout - the UK 
pushed its profits up by 11 per 
cent to £63-3m. 

Northern, however, should be 
able to close the gap with Uni- 
gate and it would be no surprise 
to see both companies reporting 
profits of around £73m to £74m 
pre-tax in a year's time. 


London 


Historically the market has 
not rated Unigate very highly. 
Brokers are not impressed by its 
management a view they feel is 
reinforced by the rapid turn- 
over of senior people. And there 
is also a degree of City disquiet 
about the group's direction. The 
increased commitment to 
poultry, with the J. P. Wood 
acquisition, may have seemed 
timely but white meat is a 
notoriously cyclical product in 
terms of profit, even .if people 
are eating more. 

To give credit where it is due, 
however, Unigate’s milk 
division held its profits last year 
while Northern’s declined under 
margin pressures caused by the 
staggering of the wholesale and 
retail price rises. Unigate does 
appear to be getting better at 
its dairy business with success- 
ful products such as Shape and 



Gold, while earlier capital in- 
vestment is paying dividends in 
efficiency gains. 

So while Unigate comes 
across as capable of an extra 
£10ra or so of profit this vear, 
with the help of a settled milk 
market, prospects are not good 
enough to justify even an aver- 
age rating in the sector, accord- 
ing to the market That judg- 
ment looks a bit mean. The 
shares may well continue to 
trail behind the leaders but a 
yield of nearly 8 per cent — 
three points above the sector 
norm— looks too good to leave 
the shares where they are. 

Northern too has suffered 
from an image problem over the 
last couple of years and its 
shares have underperformed. 


That reaction has been caused 
partly bv the unavoidable pres- 
sures facing all the companies in 
the dairy and meat businesses. 
The price has also weakened be- 
cause of the badly judged Blue- 
bird acquisition in the U.S. 
which has taken considerable 
management effort since the 
1979 purchase to get right 

But Bluebird has been sorted 
out and the current spate of ac- 
quisitions suggests the manage- 
ment is back on the offensive. 
It has bought the north of Eng- 
land Express Dairy operation 
from Grand Metropolitan for 
folra and last week took 
Bowyers off Unigate’s hands. 
The brewery interests were sold 
to Mansfield Brewery for £42 m. 

The market is convinced that 
Northern's able management 
will be able to sweat good 
returns from the latest pur- 
chases and with a stable dairy 
market, profits could rise by 
about a third. 

That vision of above average 
growth is attracting investors 
again after the years of relative 
stagnation. Although the shares 
already stand at a modest 
premium to the average for 
large food groups, the p/e 
could travel higher before the 
price catches up with Northern's 
prospects. 

Apart from reacting ■ to 
specific corporate events, the 
market has maintained its 
despondent mood throughput 
most of the week. Share prices 
tried to regain some lost ground 
for the first couple of days 
but they were soon- in retreat 
again. 

Yet in ' a dull week there 
was one bright spot— the first 
dealing in. Abbey Life. The 
stags had a field day with the 
premium reaching 55p over the 
180p offer price at one stage. 

As the shares in the biggest 
offer for sale from the private 
sector got off to a rip roaring 
start shares of British Telecom, 
which holds pride of place as 
the largest offer for sale ever to 
come to the London market, 
reflected a distinct lack of 
enthusiasm for the utility’s first 
set of full year figures. 

BT closed its books on full 
year pre-tax profits of £1.48bn. 
some £130m more than forecast 
in the privatisation prospectus 
last year. On the group's own 
arithmetic that represents a 
growth rate of 24 per cent The 
end result was right in line with 
expectations— BT could hardly 
afford to disappoint investors 
ahead of the 40p call on the 
shares next Monday. 

So it is a mite surprising for 
small shareholders that the 
shares weakened after the 
announcement. Evidently some 
of the City’s projections for the 
current year had run ahead of 
events and the slip in the price 
reflected the cuts brokers were 
making to their forecasts for 
1985-86. It now looks as if 
profits could come out around 
£1.8bn pre-tax. 

Terry Garrett 
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Abrew 
with lots 
of bubble 

USM ADVISORS outnumbered 
companies by about 10 to one 
among the exhibitors at this 
year’s USM exhibition, which 
started yesterday and continues 
today at the Royal Garden Hotel 
in Kensington. That ratio would 
have been larger still had it not 
been for the brewers, who lent 
support right from the opening 
speech by Jeremy Pope of 
Eldridge Pope to the 90 cases 
of ciders and wines supplied by 
Merrydown Wine for refresh- 
ment throughout 
Midsumm er Inns, which was 
also exhibiting, decided not to 
offer its real- ale to passers-by. 
choosing instead to display plain 
photographs of its pubs and 
discos. The company has 
changed radically since it came 
to market in 1981: and the new 
chairman, Adam Page, was view- 
ing the exhibition as an oppor- 
tunity to reintroduce Midsum- 
mer inns as a new company. 

Midsummer Inns has had a 
tumultuous time since joining 
the USM. The present directors 
gained control last summer in a 
ferocious battle that had the 
then chairman claiming the bid- 
ders knew nothing about the 
traditional real ale pubs run by 
Midsummer, and were 
acquainted only with " fun 
pubs." He accused them of 
simply wanting to get a USM 
quote on the cheap, and said to 
his shareholders: “Goodness 
knows what changes they will 
make if they get control.” - 
The first thing they did was 
to threaten to sue the old direc- 
tors when the company turned 
in profits of about half the fore- 
cast made during the battle. 

The . next move by Page and 
his partner, Paul Reece, was to 
reverse their own interests into 
the company, which included 
discos, pubs, a restaurant and a 
shopfitter. The new Midsum- 


mer, now about twice its old 
size, is only half-dependent on 
pubs and already makes more 
money. 

Page does not mince his 
words when describing the 
change. “The management was 
just playing at ft,” he explains. 
“The pubs are good, but the 
overheads were much too high.” 
Page and Reece immediately 
closed the old Cambridge head- 
quarters, and gained a tighter 
grip on overheads. They deny 
they have turned the pubs into 
“fun pubs,” say they continue 
to serve real ale, and still insist 
that all their pubs must have 
some idiosyncratic traditional 
features. 

Having built up their owner- 
ship of pubs and discos from 
nothing in March last year to 
29 now. Page and Reece see no 
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reason to sit back. Part of the 
point of presenting themselves 
at the USM exhibition was that 
people would know they are 
looking actively for new acqui- 
sitions. 

“ The company we want to be 
compared with is Inn Leisure,” 
says Page. “We are more 
broadly based, and we will be 
able to demonstrate that out 
growth prospects are better 
than theirs.” 

The market does not appear 
to agree. After a recent one- 
for-one share split Midsummer 
shares at 255p compare with the 
215p that Page and Reece paid 
last year, and are on a prospec- 
tive earnings multiple of about 
13, against Inn Leisure’s 19. 

Inn Leisure’s interim results, 
announced this week, showed 
that its growth continues; and 
having increased to 35 its num- 
ber of dark-wood beamed pubs 
and wine bars, it is now one of 
the largest independent chains 
in the country. 


Midsummer lacks Trip 
Leisure's track record; and. it 
may take at least another year 
before shareholders can feel 
convinced that its ' formula 
is a winner. But, in the end, 
investors may harbour similar 
misgivings about attaching 
premium ratings to either com- 
pany — once existing units are 
operating profitably, future 
growth is going to have to come 
solely through acquisition. 

The sector gained a new mem- 
ber this week as Heavitree was 
introduced to the USM from, the 
old Rule 535. Heavi tree's origins 
go back to 1790, making it the 
USM*s oldest company. At first 
sight the company does not look 
one of the USM’s more exciting 
entrants, as it has shrunk in 
real terms since the 1950s and 
is coming to market apparently 
without any new ideas for 
growth. 

The company ceased to be a 
brewer many years ago. but 
seems now to have bypassed the 
most profitable end of the pub 
business which both Mid- 
summer and Inn Leisure have 
identified to their advantage. 
Heavitree leases its pubs and 
therefore stands to get nothing 
from the boom in pub sales of 
food, which is going straight 
into the pockets of its tenant 
publicans. . 

There are, however, two 
things that stand out about 
Heavitree. The first is its price. 
At about 44 Op, up from the last 
price of 360p under rule 535, 
the shares are on an extra- 
ordinarily high historic earn- 
ings ratio of about 24. With no 
take-over in prospect, the price 
is a mystery and does not seem 
satisfactorily explained by the 
fact that the shares are very 
tightly held. 

The second odd feature is 
Heavitree's flock of sheep. In 
tits latest annual report, routine 
comments on the progress of 
its Buccaneer Inns are followed, 
under the title “ Sleep.” by the 
intriguing statement: “ Another 
excellent lambing result was 
achieved by Mr and Mrs Allen, 
249 per cent live births.” 

Lucy Kellaway 


C&W gets 
boost from 
Far East 

CABLE & WIRELESS, the 
international telecommunica- 
tions group, is expected to 
report pre-tax profits of £240m 
for the year to March. A strong 
contribution from Hong Kong 
should more than offset the 
effect of high capital spending 
in both the U.S. and the JJK. 

In the UK Mercury seems 
certain to be still in the red. 
Although the company’s basic 
network is now in place at least 
another £120m will have to be 
spent on it and more customers 
found before it starts contribut- 
ing positively. 

On the other side of the 
Atlantic the Federal Communi- 
cations Commission decided 
last month to allow Tele-Optik. 
a joint-venture between C&W 
and a group of U.S. investors 
Ipd by E. F. Hutton, to install 
the first private telephone 
cables between the U.S. and the 
UK This was the green light 
for laying two cables across the 
world’s busiest intercontinental 


route for a total cost estimated 
at S600m. 

There is, however, some con- 
cern that the recent round of 
transatlantic tariff cuts could 
make achieving a good return 
on such large Investments un- 
certain. Both British Telecom 
and AT & T have cut their 
transatlantic rates making it 
harder for a newcomer to enter. 
But for ihe multinational seek- 
ing a private and secure com- 
munication system the Tele- 
Optik routes remain very 
attractive. 

RACAL has already drawn 
attention to a poor second half 
performance — and did so loudly 
enough to get 25 per cent wiped 
off the share price in two days 
in late January. 

The market is not expecting 
the civil and defence electronics 
group to do much better than 
£125m pre-tax for the year to 
March as a result — only 5 per 
cent up on last year's figure. 

One of the main concerns is 
the impact of the margin 
squeeze in the U.S. data com- 
munications business on the 
group’s biggest division — sales 
increases could be more modest 
than forecast and net margins 
down. Defence or at least 
Racal-Decca should give good 
support, however, with sales of 


over £100m and margins of over 
15 per cent Radio Communica- 
tions, which centres on the 
tactical radio, seems rather un- 
predictable with the oil states 
buying less and Iran and Iraq 
officially at least beyond the 
pale. 

At FERRANTI pre-tax profits 
of £4 7m (against £38.8m) are 


Results due 
next, week 


in prospect. Earnings per 
share have been static for three 
years and the shift towards 
non-Min is try of Defence (that is 
lower margin) work has not 
been encouraging. 

The impact of the recession 
in the world semiconductor 
industry on the company as 
well as the lower rate of growth 
at the Scottish Group which is 
defence centred (and tradition- 
ally contributes half of group 
profits) are two factors likely 
to have held profits growth. 

Rising hotel occupancy rates 
in the UK brought a record 
result for Trust House Forte, 
Britain's biggest hotelier, in 
1983-34 and have continued to 


climb since. At first sight 
then, there is the prospect of 
an upsurge in the group’s first- 
half results, due on Thursday. 

However, there is concern 
over the prospect of a big rise 
in interest charges since more 
than 70 per cent of THF’s bor- 
rowings are In U.S. dollars. 
U.S. interest rates may have 
eased but the average exchange 
rate of the pound in the first 
half of 1984-85 was $1.16 against 
$1.44 in the first half of 1983-84, 
making the U.S. debt that much 
more expensive to service in 
sterling terms. 

Nevertheless, these difficul- 
ties are likely to have been 
more than outw eighed by boom- 
ing business at THF’s 200 UK 
hotels, and other areas of 
activity such as motorway ser- 
vices and in-flight catering are 
also trading welL City expec- 
tations of a 19 per cent increase 
in pre-tax profits to £40m (in- 
cluding £9.6m of property dis- 
posals) therefore appear 
reasonable. 

MERCURY SECURITIES, whose 
main activities are corporate 
finance, investment manage- 
ment and merchant banking (it 
is the parent company of S. G. 
Warburg), is thought to have 
performed well on all three 
fronts. After-tax profits of 


£34m against the previous 
year’s £2 045m are expected to 
be announced on Tuesday, pro- 
ducing a dividend, if kept four 
times covered as is customary, 
of 13p against lL5p. 

The company's forthcoming 
merger with Akroyd and 
Smithers. Rowe'' and Pitman 
and Mullens will see Mercury 
moving from its position of 
being in a fairly risk-averse 
business to one in which it is 
to become a more active prin- 
cipal in the market-place. The 
ramifications of the move may, 
however, have left investors too 
bamboozled or just plain 
scared to invest. 

Still in tbe banking sector, 
the dominating influence on 


HAMBROS BANK'S, result, due 
on Tuesday, will be the sale 
last year of its remaining 25 
per cent stake in Hambro Life 
for £133m. There is a feeling 
that the return on that cash win 
not quite match up to the 
Hambro Life profits that have 
been sacrificed; but on the 
other hand, the loss -makin g oil 
and gas activities which hit the 
interim result have been sold 
and the business is thought to 
have performed well otherwise. 
After-tax profits of £l3m 
against £10.2in are likely, pro- 
ducing a dividend of 6.5p 
against 545p. 

Terry Povey 
Richard Tompkins 


Enil int. 


1.4 

0.1071 


0.7 

0.0807 


INTEREST RATES: WHAT YOU GET FOR YOUR MONEY 






Compounded return 



Amount ' 



Quoted 

for taxpayers at 

Frequency of 

Tax 

invested 

Withdrawals 


rate % 

30% 

45% 

60% 

payment 

(see notes) 

£ 

(days) 

CLEARING BANK - 

7.00 

7.12 

5.59 

4.07 

half yearly 
quarterly 

1 


0-7 

High interest cheque 

9.00 

9.31 

7.32 

SL32 

1 

2,500 min. 

0 

3-month term 

856 

8-S4 

6.95 

5.05 

quarterly 

1 

2,500-25,000 

90 

BUILDING SOClETYt 




4.81 

half yearly 




Ordinary share 

825 

8.42 

6.62 

1 

1-250,000 

0 

High interest 

9.75 

9.75 

7.66 

5.57 

yearly 

1 

500 min. 

0 


10.75 

11.04 

8-67 

6.31 

half yearly 

1 

500 min- 

90 


10.60 

11.03 

8.67 

6.30 

quarterly 

1 

10,000 min. 

90 








NATIONAL SAVINGS 



7.01 

5.10 

yearly 




Investment account 

12.75 

8.93 

2 

5-50,000 

30 

Income bonds 

13-25 

9.86 

7.75 

5.63 

monthly 

2 

2,000-50,000 

90 

8.85 

8.85 

8.85 

8^5 

not applicable 

3 

25*5.000 

8 


9.28 

9.28 

9.28 

9-28 

not applicable 

3 

2 0-100/mon tl 

14 

General extension 

9-51 

9.51 

9.51 

9-51 

yearly 

3 


8 

MONEY MARKET ACCOUNTS 
Money Market Trust 

9.49 

9.04 

9.72 

9.42 

7.63 

7.40 

5^5 

5-38 

half yearly 
monthly 

1 

1 

2.500 min. 
2.500 mio- 

7 

0 

Provincial Trust 

9.53 

9.96 

7.82 

5.69 

monthly 

1 

1,000 min. 

0 

BRITISH GOVERNMENT STOCKSS 

11.26 

8.16 

6.63 

5.07 

hair yearly 

4 


0 


1183 

7.76 

5-99 

4.22 

half yearly 

4 

— 

0 


11.15 

8.00 

6.42 

4-84 

half yearly 

4 

— 

0 


8.40 

7.47 

7.00 

6.53 

half yearly 

4 

— 

0 


9.31 

8.22 

7.68 

7.14 

half yearly 

4 

— 

0 

Index-linked 19S811 

9.79 

9.13 

8.87 

8.57' 

half yearly 

2/4 

— 

0 

-Llovds Bank, f Halifax. iHeld for five years. § Source: Phillips ami Drew, fl Assumes 5 per cent inflation rate. IPaid after 
dedXn of composite rate tax. credited as net of basic rate tax. 2 Paid gross. 3 Tax free. 4 Dividends paid after deduction of 

basic rate tax. 
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Company 
FINAL DIVIDENDS 

'Alliad Colloids 

Anchor Innmatlonal Fund 

Ariel Induttries 

Barton Group ™ 

Booth. John and Sons (Bolton) 

BPB Industrial 

Brsithawaita and Co. Eng in Mrs 

Briekhouaa Dudfsy 

Brown and Tawsa 

Cabla and Wiralua | 

Country Gentleman's Association 

Cropper. Jamas 

Dwsk Group 

Electric and Genl. invest. Company , 

E.R.F. Holdings 

Estates and Agency Holdings 

Fashion and General Investment 

Ferranti 

Grampian Television ' 

Halms 

Hambros 

Hampton Gold Mining Areas 

Hargreaves Group 

Health Care Services 

Henrlgues. Arthur 

Hogg Robinson 

Imperial Continental Gai Association 

Klaanre-aa Holdings 

Latham, James 

Lewne Group 

London Investment Trust 

Mercury Securities 

M.K. Electric Group 

Old Court Currency Fund 

Parrish. J. T 

Petbow Holdings 

fleeai Electronics 

RFD Group 

Scantron l c Holdings 

Shaw Carpets 

StonehHI Holdings 

Textured Jersey 

Tharmal SdeniWIq 

Toahlba Corporation _ 

Volex Group 

West's Group International ............. 

Whrtecroft 

INTERIM DIV1DOTK5 

Allied Textile Companies 

Baynes. CJierlti ; 

Carroll Industrie 

Greet Nicholson 

First National Rnenee Corporation .... 

First National Securities (Holdings) . 

Greenwich Cable Communications .... 

Hardys and Hanaons ................ 

Jones. Ernest (Jewollare) 

Morcaau Holdings 

Nash Industries 

Standard Securities 

Throgmorton' Trust 

Trusthouse Forte 

Uodown investment Company .......... 

Walker and Staff Holdings 

Wheway Watson Holdings 

• Dividends are shown net pence 1 par share and are adjusted far any 
intervening scrip . Issue, t Yen per share, t USS per share. 


Announce- 

ment 

due 

Thursday 

Tuesday* 

Wednesday 

Monday 

Wednesday 

Wednesday 

Wednesday 

Wednesday 

Monday 

Wadnaaday 

Wadnssday 

Monday 

Friday 

Thursday 

Thursday 

Friday 

Monday 

Wednesday 

Thursday 

Tuaeday 

Tuesday 

Wednesday 

Tuesday 

Monday 

Wednesday 

Wednesday 

Thursday 

Thursday 

Thursday 

Monday 

Tuaaday 

Tuesday 

Thursday 

Monday 

Tuesday 

Tuesday 

Monday 

Tuesday 

Wednesday 

Tuesday 

Monday 

Friday 

Monday 

Thuradayf 

Monday 

Thursday 

Tuesday 


Dividend (o)* 
low year This year 


Int. 

0.5 

0.0735 

1.0 

2* 

4.0 

0.95 

1.2 

2.4 

0.6 

1.35 


5.0 
2.2 
0.4 
0.606 
15.25 

1.0 
1.75 

0.5 

3.3 

4.0 

1.0 
4.25 

0,406 

3.2 


0.73 

0.924 

1.0 

1.0 

1.75 

3.5 

1.3 

■ 2.5 

2.0 


1.4 


2-0 



4.2 



8.1 

4.0 

2-25 


a.e 

To 

4.1 

2-9 

11.0 


1 A 

0.8 

— 


1.8 

1.55 

-w 


3.0 

— 

4.4 

en 

4.4 

0.52 

1.1 

0.43333 

0.972 

0.727 

42,75 

20 -0 

2.75 

1.0 

2.25 

20 

- — 

— 

— 


3.45 

3.8 

8.5 

5.25 

4.0 

1.0 

7.6 

5.0 

30.0 


0.658 

0.447 

11.5 

_ 

6.2 

3.4 

•— 

— 


- 

1.0 



. 2.10 

0.7665 

2.464 

1.016 

1.0 

_ 

1.5 

1.0 

2.0 

3.0 

2.25 

1.75 

1.5 

1.0 

4.0 

4.0 . 

3.7 


3.0 


4 S 

Z 3 


COMPANY NEWS SUMMARY 

take-over bids and deals 


Company 
bid for- 


Sse jsss *3? £5. 


Bidder; 


Price# in pimm uniats Indtetted 


Allied Textile 

46S 

Applied Botanies 

im 

Bell (Arthur) 

229 

Capital & Cntics 

225* 

Carr (John) 

95S§ ' 

Cartwrights. 

18155 

ColeGroup 

187555 

Debenhams 

3285 55 

Energy Services 

1U§ 

Gilt&Duffus 

15855 

Higsons Brewery 

. 2535S 

Mebon 

136* 

MFI 

274 

Muirheadl 

164-St 

Nottingham Man 

273 

Fetrolex 

89§5 

Petrolex 

63 

Planet Groupl 

no 

Ryfrd Supreme 

337 

Resource Tech 

524* 

Selin court - 

364 

Solicitors Law 

391 

Solicitors Law 

35*5 

Times Veneer 

20*S 

Trident Computer S3 

United Wire 

20955 

Yorkgreen 

134 


410 

II 

250 


430 

4i 

193 

195 

88 

163 

132 


112 


120 

270 

15S 

262 

80 

SO 

106 

335 

50 

291 

39 

39 

38 

75 

200 

10 


42.45 London & MbUptf 
0.S5 REAHUta 
303.53 GuinttMS ■ 

121.39 Transatlantic IEm 
51.25 Rugby PrtldCjuat 
12.14 Newman Took* . 
j™ 5.15 Mos (Robert) : ; 

327 459 .S 3 Burton Group 

97 35.53 Rrammer -■ 

190 117.67 DalgWy 

325 25.62 Boddingtons 

74« 6.76 BP ' 

258 539.76 Assoc Darter • 

148 14.01 RHP 

233 ft 312.59 VantonaV^a* 

81 13.90 Aran Energy . . - 

gl 9.84 Saxon Oil ■ 

sstt 11-01 HeywdWIOJtma 

280 19.71 HrrsQueeasway 

6.94 iaspctrate lot SA . 
18.90 Stonngard 
4.55 Hollis Bros 
4.03 Pergamoa . . 
1.41 CPIHldg* 

2.05 Park Place 
16.98 Scapa 
1.48 Talbex Group ; 


40 
2S| 
37 

41 
49 
70 
193 
10 


” All ra c n Otter. T t-asn <ui.BriMLJ.vc. ♦ *«*..»* — — - 

not already held. 1 Unconditional. ••Based on June_21 

j. SR ChiFM and ra 


ft At suspension, 
determined. r 


unconoiuonai. Z Z 

** Shares and cash. Ill Related to NAV to be 
Loan stock, tt Suspended. 


PRELIMINARY RESULTS 


Company 


Year Pre-tax profit Earnings* Dividends* 
to (£000) per share (p); . 


Monday 

Friday 

Monday 

Tuesday 

Wadnaaday 

Wednesday 

Thursday 

Wednesday 

Tuesday 

Wednesday 

Monday 

Tuesday 

Friday 

Thursday 

Monday 

Thursday 

Thursday 


2.56364 4,67273 


0.5 

1.8 

1-25 


4.5 . 
1 4 
0.6 

1.5 
1.15 
2.75 
1.125 


1.75 

3.7 

25 


10 4 
2.5 
1.0 
1 0 
2.5 
4.75 
3.615 
3.7 
1.66 


Alphameric 
Alpine Soft Drnks 
Avana Group 
Barker & Dobson 
Berkeley Group 
Bislchi Tin . 

British Land 
Brit Tar Prod 
BT 

Cape Ind 
CentrovJndal Est 
Chmbrlain Phipps 
Chloride 
Cohen, A. 

Cont Stationery 
Coming 
Courts (Fnm) 
Davis, Godfrey 
Dawson Inti 
Ersklne House 
Boston Cntre Prop 
Fitch Lovell 
Fors haws Burton 
GEIIntl 
Gt Portland Est 
Headlam Sims - 
Jones, Evelyn 
Leigh Interests - 
LRCIntl 
Mansfield Brew 
Marshalls Halifax 
Meyer Inti 
Mitchell Somers 
Mountview Est 
Northern Food 
Oceana 
Oxford Inst 
PCT Group 
Platon Inti 
Powell Duffryn 
Prop Partnership 
Reed Publishing 
Scapa Group 
Steinberg Group 
Swan, J.& Sons 
Unigate 
Waddlngton, J. 
Whittington Eng 
Wigfall, Henry 


Mar 1,310 (857) 5.2 (4.0) — {—V 

Mar 272L (799 )L — <— ) 1- <13>V_ 

Mar 19.510 (17.340) 32.7 (30.1) 1USK938V 

Mar 2.8O0L (1,700) — (0.9 ) 0.1 (0iS5)j - 

Apr 2,230 (1,528) 12S (10.0) 3.6 (— ).~ r 

Dec 66 (S5) OB (1.1) 0.65 (06B) 

Mar 11.800 (9.000) 10.1 (8-1) 2.5 (2.0) - 

Mar 2,500 (1,870) 7.1 (8.5) 3.5 <&0) 

Mar 1,480,000 (1,194,584) 15.1 (— >3.9 (—V 
Mart 4,490 (4.880) — (—1 — .(M)'.. 

Mar 2,710 (3.230) — (— ) 6.0 (Wft 

Mar 5,640 (4,840) 7 S (12.0) 3.85 (SJJ) . 

Mar 14,200 (14.000) — (0.5) , 

Dec 2,420 (2.590) — (— ) 10.8 <9*1 

Mar 51L (43) — (LS) 1.8 itM ; . 

Dec 5,130 (MO) — <— > — r '• 

Mar 11,250 (9,868) 17.4 (16.9) 4.7 (17) 

Mar 3,750 (3.250) 11.7 (lfcfl) 4.5 (4.0) 

Mar 35,120 (25.250) 23.4 (19.8) S3 (72) 

Mar 1330 (1.090) 7.8 (5.4) 2 J5 (L5)“ ' 

Mar 7,360 (G.200) — (— ) — <~> 

Apr 16310 (16.140) ■— (— ) 9.7 (92) 

Mar 2£00 (2.360) 54.4 (442) 10.0 (9.09) 

Mar 1 4,270 (3,100) 7.3 (5.8) 5*5 (432) ^ T 

Mar ‘16,780 (15,040) 6* (6.1) ftO! ’ (5fi) 

Jan 109L (306) — (— ) 1.0 (3.0) 

Mar 341 (321) — <—) 3.5 (05) 

Mar 1,130 (571) — (— ) 3.0 (2.0) 

Mar 18.810 (15,020) 9.6 (9.2) 35 (*6) 

Mar 7.SOO (8,400) 29.0 (349) S-25 (8.0) 

Mar 6.000 (5,100) 29.0 (28.7) 9.0 (8J» 

Mar 30.320 (32,740) — (— ) 5.25 (473)' 

Mar 1.560 (1,030) 6£ (5J5) 3.25 (325) 

Mar 4280 (4,280) 48.1 (42B) 4.5 (4.5V . 

Mar 55,400 (53300) 19.3 (18.7) 7.25 (6.7S)_ 

Mar 35 (53) 4.6 (6JI) 3.9 (2,0) 

Mar 9,160 (6,140) U2 (9.1) 12 (L01 

Dec 501 (938) 8.3 (128) 3.2 (48) 

Mar 440 (394) 12.3 (9-3) 2.8 

Mar 20,630 (18^10) 248 (23.7) 14.0 (10.67) 

Mar U20 (97S> — (— ) 78 : 

Mar 40800 (42.700) 20.6 (18.2) — . (--J 

Mar 27,700 (18800) 443 (32.6) 1L0 (9.1S) 

Mar 2,040 (3.110) 88 (141) 28 .08) 

Apr 139 (151) — - ) &5 <&5) 

Mar 63800 (57,100) 188 (188) 88 (78) - 

Mar . 5,700 (3870) 57.6 (440) 240 (16.0) re 

Mar 100 (87) 98 (58) 44 (44) " 

Mar 62L (35) — (0.7) — W ' 


£ 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) 


Interim dividends* 
per share (p) 


Anglia TV • Apr 
Ass Energy Serv Mar 
Berisford, S. & W. Mar 
Belt Bros Feb 

Countryside Prop Mar 
Energy Capital Sept 

Fenner, J-H. Mar 

Flexello Castors Mar 

Horne, R Mar 

Inn Leisure -Mar 

Kenning Est Mar 

Kenning Motor Mar 

Lee, Arthur Mar 
Rayford Sup Mar 
Tomklnsons Mar 
Watson & Philip Apr 

(Figures in parentheses are for the corresponding period,)-. 

* Dividends are shown net pence per share except where 
otherwise indicated. tFor five months. LLossT^ ~ 


1,540 

(2,730) 

3.0 

.ao).- 

290 

(233) 

' — 

C— ) . 

29,040 

(41.560) 

3-5 


800 

(JU320) 

12 

-(3-2): 

859 

(563) 

2.03 

(L82) : , 

22L 

(6)L 



_ (— ). 

643 

(2,040) 

2.0 

:-v (2.0) 

384 

. (411) 

12 

O0) - 


(2,690) 

12S 

"■ XLQ) . 

711 

(365) 

■mm.- - 

'-(-4 ' ■ 

3SS 

(523) 

mm. ■ 

(— ) 

4S8L 

(L810) 

2J5 


1.540 

(369) - 

.0.8 

(0.3) 

1,240 

(1560) 

1.75 

(L75). - 

502 

i (72) 

■- 

(— I- 

458 

(353) 

L7 

05} - 


OFFERS FOR SALE PLACINGS AND A . 
INTRODUCTIONS 

Appletree— USM. placing of 18m shares at 13Sp. ' .:-v r • 

BlU ^ ar G e f^ d 50 ^ in Ni PP mt — Offer for mbscrtpHon of up to Um 

Blanchards— USM placing of 18m shares at 75p. • 

Kalon— Placing of 10m shares at 30p. 


SCRIP ISSUES 

Davis, Godfrey— One for five, 
Dawson International— One for two. 
Marshalls Halifax— One for one. 
Property Partnerships— One for two. 


RIGHTS ISSUES 

of ^convertible sharSr f&’SSS&MSffl: 

sssr«%r jr . B !“ 


ISSUE NEWS ■ • V{. % : ^ 

. nd * £20 ' 5m thr<m t h * one ^ foor ^ -, 
through one fo^'four 
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New York 


The tricky games that dealers play 


AFTER THE New York Stock 
Exchange’s brief moment of 
glory, when share prices drove 
■through the 1300 level five 
weeks ago, it has been pushed 
right orit of the limelight by 
the credit markets. 

The vertiginous dive in 
interest rates since then, taking 
yields on the 30-year long bond 
from almost 11 per cent to 
around 10.30 per cent, and 
three-month notes from 7.40 
■per cent to 6.50 per cent at 
one point this week, has con- 
centrated Wall Street’s atten- 
tion on the Federal Reserve 
Board's monetary policy. Day 
after day, dealers have been 
playing the tricky game of wait- 
ing for a discount rate cut, a 
strange ritual that demands 
strong nerves and late nights, 
particularly on Fridays and 
Tuesdays, the most propitious 
days for an announcement, 
according to the conventional 
.Wall Street wisdom. 

On Tuesday of this week, a 
cut of a kind came when the 
hanks trimmed the prime rate 
back from 10.00 per cent to 
9.50 per cent, the first time in 
seven years that the figure had 
been below 10 per cent The 
news gave the credit markets 
an enormous boost on the 
grounds that there would have 
to be further Fed easing to 
revive a fluttering economy; 
but ail of this was reversed 
a couple of days later when 
another event • for which the 
market had geared itself up — 
the “flash” second -quarter 
GNP figure — showed an 


economy advancing at a rate 
of a little over 3 per cent, 
somewhat higher than the .Wall 
Street consensus. 


When the money supply figure 
also came in at an exceptionally 
high figure — an increase of 
$4 .8 bn on . the week — the 
markets began to have serious 
second thoughts about the 
wisdom of a further easing of 
credit policy. 

For the stock exchange, this 
hyperactivity on the credit front 
means a continuing tug-o-war 
between those who argue that 
a decline in rates will provide 
the stimulus to renewed growth 
— which will then lead to higher 
rates again — and those who 
believe that the reduced price 
of money is a recognition that 
recession is on the way already. 
Neither side really got the 
upper hand this week; the Dow 
Jones Industrial Average has 
bobbed up and down around the 
1300 mark, without showing a 
strong trend in either direction. 

In absolute terms, of course, 
1300 is a very high level for the 
index, less than 30 points short 
of the all-time high two-and-a- 
haif weeks ago. Seen in this 
light, it appears that the main 
bias of sentiment at present is 
towards lower rates, whatever 
their causa Many investors are 
ready to support equities in this 
market because they look attrac- 
tive on a yield basis alone: this 
week, when short term rates 
dropped decisively below 7 per 
cent, stocks in the Standard and 
Poor’s 500 index were yielding 


around 4.3. per cent on an. 
average Wall Street dividend 
forecast for this year; while the 
differential against the Treasury 
long bond has slipped to around 
6 per cent against about 8 per 
cent at times last year. 

The main threat to these fore- 
cast yields is that there wifi be 
a further deterioration m cor- 
porate earnings — by no means 
an outlandish idea, as several 
companies have shown recently 
by coming out with somewhat 
gloomy forecast 

Smith Barney, for example, 
savaged the alumjndain sticks, 
slashing earnings forecasts in 
half for this year since it now 
believes there will be no scope 
for price increases before the 
final quarter. General Motors al- 
so suffered when a leading an- 
alyst turned bearish on the stock 
and reduced the company’s fore- 
cast earnings from the $11.50- 
$12.50 range to $7.50-$S.50. Digi- 
tal Equipment, the second lar- 
gest computer manufacturer, 
suffered a similar fate. 

In the real world, where com- 
panies are adding up the figures 
on which these forecasts are 
based, there was a similar spate 
of unsettling news. Cummins, 
the diesel engine producer, 
announced big lay-offs because 
of a decline in orders; Honey- 
well. the computer manufac- 
turer, warned about lower 
profits; and both Data General 
and Hewlett Packard, two other 
big high-tech names, began 
trimming production. 

Against these nasty surprises 


can. be set the comfort provided 
by the defensive sectors such 
as food and. beverage stocks; a 
more hopeful environment for 
companies with high foreign 
earnings, now that the dollar 
has lost some of its hypeojyalue; 
and the interest in key energy- 
using sectors as evidence of 
further weakness in oM prices 
has come through this week. At 
the same time, there is no 
shortage of what Wall Street 
likes to call “special siuation” 
activity. Consider the following, 
all of which have happened this 
week: 

The propose Bunroughs-Sperry 
merger has beeen called off ; a 
spate of qjergers has begun in 
the regional banking sector, 
prompted by a Supreme Court 
decision in favour of such amal- 
gamations; Chrysler has bought 
Gulfstream Aerospace; bid . 
speculation has pushed Texas 
Instrument stock higher (Ford 
was said to have been in- . 
terested); United Airlines has ; 
bought Hertz rent-a-car from ! 
RCA; Ted Turner has filed i 
further evidence of his plans 
to take over CBS; and the 1 
unions at TWA are trying to 
put together a counter-bid to 
the one launched by Texas Air- 
lines. No wonder $500m take- 
overs go virtually unnoticed 
these days. 

MONDAY 1,298-39 - 157 

TUESDAY 1304.77 + 438 

WEDNESDAY 139738 - 739 

THURSDAY 1399.73 + 235 


Terry Dodsworth 


Our mid-year outlook 


of the US. stockmarket 


is low on interest 


Lower interest rates. Higher returns, for investors wise enough to 
move infothe tight markets now These are two of the key messages in 
our latest review of the U&stpckmaiket, Position for Profit 

The report prepared by our New York analysts, concludes that the 
USL government is serious about reducing the deficit and also bringing the 
dollar down to make US. industry more competitive. 

That should lead not just to a rally on the bond market but a 
veritable bonanza. And stocks sensitive to interest rates, such as insurance 
and utilities, should also benefit 

In our report, we pot forward ten specific stocks to buy, and 
recommendations like these could enable you to plan a more rewarding 
portfolio. Our clients receive such reports, and others relating to their 
portfolio, regularly. In the past year; many of our controversial judgements 
on dollar levels and commodity prices, for example, have been proved 
correct by events. 

And our clients know that, should a portfolio change be in cruder a 
local phone call is all it takes. Because we have a network of offices in 
Europe and around the world. Ton can visit your Wall Street brokers, and 
gain the advice of a professional team, without leaving the country. 

Send for our view of the US. stockmarket today. Post the coupon 
and we’ll send you a courtesy copy of our Mid-Year Oudook. 


But high 


reward. 
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THEY MAY not be much given 
to singing these days at De 
Beers, but the theme that a 
policeman's lot is not a happy 
one must have been running 
through their minds. The 
i policeman in question is the 
group's Central Selling Organi- 
sation which aims to preserve 
an orderly market in diamonds 
for the benefit of all con- 
cerned, not least De Beers. 

It is not an easy task. Barely 
a fortnight ago the CSO had 
to reassure buyers of rough 
(uncut) diamonds that there 
would be no repetition this 
year of the Russian sales of 
cut-price polished gems that so 
unnerved the market 12 months 
ago. Some of the buyers are 
still not entir ely convinced. 

Meanwhile, little progress is 
being made in the negotiations 
for a renewal of Zaire’s selling 
contract with the CSO which 
markets over 80 per cent of 
world 'rough diamond produc- 
tion. The talks have been going 
on for three months now and 
it is possible that some recent 
-production of the big Miba mine 
might already have been sold 
outside the CSO carteL 

The policeman is thus con- 
cerned that Zaire might become 
a maverick again and break 
away from the CSO fold, just 
as the country did four years ago 
in the hope of getting better 
prices for its diamonds. It was 
an ill-timed move, with the mar- 
ket sliding into recession. A 


Mining 


Unhappy policeman 


sadder, hut wiser, Zaire decided 
to return to the CSO two years 
later. 

This time around, the market 
is still far from fully recovered 
and whether Zaire can do bet- 
ter by going outside the cartel 
remains to be seen. But there 
are other pressures, notably 
the political sensitivity of the 
black African states towards 
dealings with South Africa, 
where De Beers is based. 

Any breakaway by Zaire 
might be -viewed with interest 
by diamond countries such as 
Angola and Botswana, although 
it would be rash to suggest that 
they would follow suit 

Cutting off the nose to spite 
the face is not unknown in 
Africa, but the diamond cartel 
is one that works. If it were 
weakened, the consequences 
would be severe in today’s mar- 
ket conditons where the CSO 
has to buy and stockpile dia- 
monds. 

Zaire's diamond production is 
not easy to assess. The big Miba 
mine produces diamonds to the 
value of about $50m per year, 
while what are euphemistically 
termed “other diggers” turn 
out about $160m worth. 


All the Miba production is 
sold via the CSO; but only about 
half of the rest is sold that way, 
and it does not do to inquire too 
deeply as to where it does go. 
These figures, for what they are 
worth, compare with last year's 
CSO world sales total of $1.61bn. 


Most of the Zaire output 
comes in the form of industrial 
diamonds, especially as far as 
Miba is concerned. So. if Zaire 
is to break away from “the 
syndicate ” it might have to 
compete in the open market 
with the huge output of that 
material from the big Argyle 
mine in Western Australia — the 
CSO will take only 75 per cent 
of its industrial stones — when 
the AKI min t* comes on stream 
at the end of this year. 

Moving on to the U.S.. 
London's Hampton Gold Mining 
Areas has a problem on its 
hands with the ambitious pro- 
ject to mine a big tonnage of 
low grade gold ore from near- 
surface deposits at Craig, 
Colorado. 


So far. Hampton Areas has 
spent around $9m on the 
venture, which appears to have 
been, stalled before the feasi- 


bility studies have been com- 
pleted. 

The trouble is that Hampton 
Areas’ 38.75 per cent-owned U.S. 
partners, Centennial Gold Cor- 
poration (no connection with 
Centennial Minerals) and 
Marathon Gold Corporation, 
have run out of cash. They 
have tried to raise their share 
of the money needed by a ST .5m 
share issue, but this did not 
work. 

They are now baving to find 
other ways of raising the cash. 
Meanwhile, Hampton Areas has 
said that it is not prepared to 
put up more, and the ball is 
now in the partners’ court It 
Is still hoped that the prospect 
will go ahead but, disturbingly, 
no up-to-date figures of proven 
and recoverable ore reserves 
have been given. 

Hampton Areas has decided 
that in its accounts for the year 
to last March— due to be 
announced next week — it will 
make a full provision against 
the Colorado investment as an 
extraordinary charge. 

This will’ be on top of a 
likely fall in earnings resulting 
from the effects of the UK 
miners' strike on Hampton 
Areas’ coal operations in this 
country. The news caused a 
sharp "fall in the price oF the 
shares, which might best be 
left alone for the time being. 


Kenneth Marston 


THE TOKYO stock market is 
not for the feint-hearted. In a 
week that featured the public 
murder of a man enmeshed in 
an alleged gold fraud, and 
ended with the Group of Ten 
Finance Ministers* meeting, one 
might have expected more 
thrills and spills than usual. 

In fact the market was a dis- 
tinct second to the Tokyo merry- 
go-round of trade rows, finan- 
cial scandals, and international 
monetary talks. The Nikkei-Dow 
market average drifted down to 
12,634 from 12,750, with fairly 
modest trading volumes by the 
week's end. Still, there was fur- 
ther confirmation of a number 
of interesting trends, some of 
which could offer even the most 
veteran Japan-watcher some- 
thing to chew on. 

For some months now, 
Tokyo’s blue chip rtocks such 
as Sony, Hitachi and Matsushita 
have been out of favour due to 
the show-down in the U.S. 
economy and the electronics 
industry in general. Except for 
technical rallies, ths trend con- 
tinued with Fujitsu, Sony and 
Kyocera dropping close to their 
year’s lowest levels during the 
week. Foreigners, in particular, 
have been heavy sellers of the 
semiconductor stocks. 

At the same time, domestic 
stocks with undervalued real 


Tokyo 


A trend is a friend 


estate on their balance sheets 
have been favoured consistently 
by investors in Tokyo. Until 
recently, this had been largely 
a domestic phenomenon, with 
foreign investors reluctant to 
pile in. This week, Japanese 
brokers overseas apparently 
broke through this barrier and 
convinced (or scared) foreign 
investors to fall in line. 

This shows that foreign 
investors are beginning to adopt 
the local gospel on Tokyo’s 
stock market That gospel reads: 
“The trend is your friend.” In 
other words, even if the funda- 
mentals don’t make much sense, 
get on the band-wagon or risk 
being left at the starting gate. 
Last year’s strong performance 
by the balking sector, pooh- 
poohed by many foreigners, 
provided an important object 
lesson. 

As a result, the big three real 
estate companies — Sumitomo. 
Mitsubishi and Mitsui — climbed 
well into the Y820-Y840 level 
last week and look set to hit 
Y1.000 handily within the next 
few weks. But juct when 


foreign investors have learned 
to be more comfortable with 
lying back and enjoying the 
ride, the market has come up 
with what appears to be an 
intriguing fundamental for buy- 
ing real estate and hidden asset 
companies. 

Traditionally, companies have 
been slow to develop odd bits 
of land because of their reluc- 
tance to increase their tax lia- 
bility. The Japanese Govern- 
ment. however, is now under 
strong pressure to stimulate 
domestic demand and, as a 
result, is considering a pro- 
gramme that would reduce tax 
liability on developments in 
order to stimulate domestic 
building programmes. The plan 
isn’t illogical, as government 
coffers would benefit from the 
extra corporation tax companies 
would pay once the new deve- 
lopments were on-stream. An 
obvious beneficiary of such a 
programme would be a company 
like Nippon Express, a trans- 
port group with lumps of land 
near many of Japan's major 
railway stations. 


Two other familiar faces 
have showed up in the Tokyo 
market: energy stocks and 
retailers. With oil prices 
weakening, investors pushed 
into energy shares; Nippon Oil, 
for example, gained Y40 in the 
week to close at Y451. Once 
again, cynical investors might 
pause to scratch their heads 
over this, as a decrease in oil 
prices in Japan almost certainly 
means that petrol prices must 
come down. And a decrease in 
petrol prices would more than 
offset any weakness in the price 
of oiL 

The retailing sector, mean- 
while, has continued bouyant 
in recent weeks. Retailers, the 
story goes, will benefit from 
any economic stimulation 
package the Government might 
(or might not) introduce. At 
the same time, retailers re- 
cently got an added boost from 
the news that the U.S. is push- 
ing for a rationalisation of 
Japan's distribution system, 
allowing the creation of more 
superstores at the expense of 
the corner shop retailer. Once 
again, tills would not work out 
in the large retailer’s favour, 
as it would result in increased 
competition. But as foreign 
investors are fast learning, a 
Tokyo trend is your friend* 

Carla Rapoport 
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BRITANNIA EUROPEAN PERFORMANCE 

FUND LIMITED 


Incorporated on 31st May 1985 with limited liability in Jersey under the provisions of 
the Companies (Jersey) Laws 1861 to 1968, it can issue and redeem shares at prices 
based on its Net Asset V&lue and, therefore, operates on the same principles as a 
mutual fund or unit trust 

The Fund offers, for subscription, of up to one hundred million p arti ci pa t i ng redeem- 
able preference shares of 1 penny eadi at a price of 25 pence per share from 24th June 
until 15th July 1985 inclusive. 


EUROPE 

YOUR PROFITABLE FUTURE 


The outlook for many European economies is particularly good. Steady economic 
growth, modest rates of inflation and improving government deficits are features 


growth, modest rates of inflation and improving government deficits are features 
pointing to a healthy future. Recent tax changes have made investment in Europe very 
attractive for major institutions, particularly from the U.S A This has resulted in a 
large number of companies with attractive growth prospects coming to European 
stoac markets. 

Both International and European investors are now taking advantage of these favour- 
able conditions. 

The Fund offers the opportunity to invest in a diversified portfolio of European stocks. 


SPECIAL LAUNCH OFFER 

Until 15th July 1985, you can buy shares at the initial price of 25p and you can claim 
a 1% bonus allocation of shares from the Managers until 16th August, 1985. 


INVESTMENT OBJECTIVE 

Long-term capital growthfrom a portfolio of high quality quoted European companies. 


FLEXIBILITY 

The Fund can invest in any size and type of company from eleven countries including 
theU.K. 


Projected Portfolio 

Geographical Analysis 

WfestCermany 20% 

Holland 20% 

France 15% 

Switzerland 15% 

ILK. 15% 

Others 10% 

Cash- 5% 

100 % 


MINIMUM INVESTMENT 

£1,000 lump sum or£50 monthly in a Britannia 
Savings Account 

Complete the coupon now to receive Britannia's 
economic over-view of the major European 
markets and also the Fund's prospectus 
including your investment application form. 
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Investment performance 

Thinking small can 
bring big benefits 

IT IS NOT just Margaret of companies' which make up 
T hatcher and her supporters the FT-All Share Index. Over 
who have been prodding people 25 years, this difference would 
into seeking out and investing compound to give your port* 
in small, growing and entrc* folio a value five times greater 


preneurial companies. 


than that of the average m- 



The case for putting your tester who started out with : J 

money into small companies the ® anre amounL £^\ I ffi 

has recently found support Similar studies in the U.S., 1 * ■■ E 

from an unexpected sou rce Canadian. Japanese and Austra- t t g 

business school professors. Un- 2ian markets reach the same I ' 1 =r 1 ^ 1 1 1 1 m* ■ 

expected because over the last conclusion. All over the world, 
two decades, business school it seems, small !s beautiful- 

professors' have devoted many You may, however, consider and intend to buy and sell potential they had uncovered 
hours of their time— and even that it is too time-consuming and shares at a far less furious pace earlier, 
more of their MA students’ and too expensive in terms of com- 45 usual in Japan. They “We make it clear we are 
computer time*— to debunking missions and charges to build textersd to invest fairiy heavily looking for stocks where few 
the claims of professional in- up your own portfolio of small- ^ the high technology sector foreigners nave exposure and 
.vestors that above-average re- er companies, even da the UK, which they believe, ds coming Which few Japanese know 

1 -v- -1 — . , . - . ohnut " £9VK mfinaow .Ten 


Building societies • , - 

Why investors are getting interested 

— onniiM than the most competitive- ^ of . 

BUILDING societies want more Account pays 11.04 per cent two or three year tennpp ^ smaller societies. 

■of your money, but they are compounded -on minimum only to the guaiw* Watch outfor..the_«*y -fee 

having to fight hard to get It balances of £500. The High Rate premium. ' interest rate is Quoted* iSotne 

The battle for savers’ funds Bondshare pays only 11.0 par The societies these societies have started tip *dd 

has led to rapid changes in the cent, though the minimum guarantees are proving P QPU ; Interest only unco * W# 
interest rates and conditions on balance is £10,000, but guaran- jaf -with investors, as they give some ot their accounts; com- 
offer. The fighting has been tees to pay 2.75 percentage a sense of .security: while the poU nding it halwariy dm add 
fiercest in .the area of long-term points above the ordinary share ability, to withdraw money at 90 as muC h as 0.8 percentage 
accounts, as societies try to rate for two years. days’ notice avoids the locked-up p0 jnts to tho.ttue ratt of 

SIT 140 ^ This new breed of tarn ‘ ason fc.WstarH* 

dartre ", these have ^ ‘SStfS 

i0 fn "**=£5 the names of the accounts— Two pus hed the-five largest societies rompoundedmein 

SLS2?J?JK -f2S Super Term, Three Year EThW Abbey IhuniU 


higher rates; and new accounts CanLi BontL aiw' the hke 

requiring only 60 days' notice, l Capital Bonc \ aud tte ™- , 
such as . the Yorkshire's Platl- You are not committed to 


_ . Halifax, Abbey National, 
Nationwide, Leeds and Wool- 
wicb— up .. among .the. . very 


^ , p. . . 

The reason is a BBW : tnvBTtts*. .. 
ing code ipractiw-u«tof which- 
societies are not 
print their compounded rate. .In -■ 
larger type than Qte;wufci ttb- 
compounded net rate, .. 

The Yorkshire cut boast 


bUVU « me ivnuuurea JTinu- rm,5 c <• A rare Tile * v*^*“-*“ .7— 

num Key, are now competing your investment for toe full highest payef^ *“* mants 11.05 per cert fw Matipm 

in this market. term h nt can n«n voar money state of affairs, for xne giants rM A/W »n»r. which credits 


term but can pull your money 


we are 


turns can be made from invest- let alone overseas. 


back into fashion. 


tag in any specially selected If so, you could ton to .a . SlKcess f li i applicants wM also 

category of companies. The unlt tmst which speoabses in. reedvT^th every five shares tbe other ^ smaller com 


about,** says fond manager Jan 
Kingzett Unlike the managers 


- professors claim that the port- smaller companies. UK smaller 
. folios of company shares picked companies trusts date bade to 
■ ■ by the professionals fail to 1957. But the last two years 


exercised between 1986 “jd Jjjjj 1 ^S^Japsml^ and^have I Xtra ‘ ; although this requires narrow Additional 


The Halifax has raised the ? ut when you like, usually sub* 
interest rate on its 90-day Xtra - J®ct to 90 days notice. The 
account, which needs a mini- 
mum investment of £500. to ~~ 

10.75 per cent This gives a MEDIUM TERM ACCOUNTS 
compound annual rate of 1L04. 

The Halifax has another 90- Society Account 
day notice account— Premium XoWB & Country 2 Year Super Tenn 


state of affaire, mwegmt* r A(XQuntt which credits 
usually offer their investors a . * t once ft year. B$ the 
slightly lower rate of return interest ^ ♦w ti ru 


have ^ the anting of sev- ^ ut 7 p L er cent of the t 3£5 7 J* of £10,000, it pays a slightly 

standard portfolio which could epai unit trusts, and mane re- ™ ^ thfl shares Annlica- Yeate TniS,_ they say, is of j ower interest rate* 10 6 ner 

be JST d b V xoo ^ e7 ' , ^£S ar oJt mp0 S e jZaS. ST« iL 03 pS 

But the most recent issue of focus their attentions on the h _ w Tuesdav seexmg out s m all nnaer- . 

the quarterly magazine, the In- smaller companies of specific 1x3 ® t0 }** ' It seems Dlogical that you 

vestment Analyst, confinns that overseas stock markets such as The _ drawback of putting whi^i there is very little infor- ^".,5®™ T r£*£r A fthSS 


centiy investment trusts, which 


a. uiuL.il iugaer tniuuumn aeposu Pn-t-month 90 Dav 

fioooo. it .pt ssssy “kIibk* .. 

Iow . er interest. t rate: 10A per Leeds & J ottee k Hl^i Yield 


But the most recent issue of focus their attentions on the 
tile quarterly magazine, the In- smaller companies of specific 


vestment Analyst, confinns that overseas stock markets such as 


Sn the last two or three years, the U 
the professors have had to go France 


even money into an investment trust mation .in English. 


Germany. 


its launch is that almost Save and Prospers Japanese 


their performance The returns of the U.S. trusts without exception investment Smaller Companies fund was 


figures and their computer; have so tor been disappointing, 
print-outs and admit an exrep- primarily because of the shake- 


It seems illogical that you 
should get less for a £10,000 
deposit than you do for a £500 
deposit on the same withdrawal 
terms. The Halifax says that 


Greenwich 60 Day 

INSTANT ACCESS ON LARGE SUMS 
Society Account 


Notice 
3 months 
3 months 
3 months 

2 months 

3 months 
2 months 


Minimum 

£ 10,000 

£ 20,000 

£ 2,000 

£500 

£ 1.000 

£ 3,000 


Notice Minimum 


tion to their general assertion, out of the smaller, high tech- underl 
You can beat the monkeys and noiogy stocks in the TJS. in within 
the stock market averages, they 1983-84. certaii 

agree, by putting your money In Japan too, . in the 12 The 


trust share prices fall to a the first in the category to be terms. The Halifax says piat mAmSass ^ SDecial wirfi Bate 

discount to toe value of its launched, two years ago. It you are paying for apreojum SJfSSh ®T£S — 

underlying assets usually therefore benefited from the Haywards Heath Tiered Interesl 


months and strong rise of the market as a 


into small companies — and months after April 1984, smati- 

steering clear of the big boys. er companies have generally 
f;‘ To make your money, you performed poorly (see graph of 
don't have to go running Second Section stocks index), 
round the country in search of And this year, Japanese funds 
- ■ wayward computer and electro- have suffered from the fall of 


certainly within a few years. 
The alternative is to go for 


whole. A slack period followed 
but toe fund has recently 
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*u_ bounced back with its invest- 
best performing. Japanese ' fi0ods 


the ordinary share rate that is 
guaranteed for three years. 

Guaranteed premiums are 
something of an illusion. 


Greenwich 60 Day 
Haywards Heath Tiered. Interest 
Scarborough Betiremete Bonds* 
Metro gas Super Sayers Shares 

* For aged 55 and over. 


return after its first year. The __ i n « K 


meats izr the household goods because the ordinary share rate 
and housing sectors. on which they are based is cer- 


wuuww auu ciauir '7 *’%,““'* . L t- return alter its nret year, me ^ f ar i n «p« »«, 

mes gemuses languishing in the Yen agamst sterling. But ^ managers made most 5?UJ? ptm 
converted garden^shedT^You because of the current lade of ^eir prelte by switSng as ££*"*£ 

don;t even h aT e to spend your r^arch into may, of the ^ f^NovemKTfoUow- 

wedeends poring over company smaller compames outside the - — J t j— -- i — record m tne Japanese market. 

; accounts. All you have to do is Japanese electronics and other 


tag a visit to Japan, into the 


smaller companies 


SS more mundane stocks such as fmds inve^r'in the Ameri- 

kitchen equipment manu- TOmariS 

™ f facturers, department stores, bedSSSsed over thenext 

and tire Unlisted Securities «Wy greater than etesewhere; jerowjarairesiaeinBai propeny twowe^s. 

Market- at least for the moment . ‘ companies ' . • Clive Wolman 


tainly not guaranteed. Society 

Nevertheless, building 

societies will probably end up Hendon 
paying something close to the Teacher 
market rate throughout toe Hendon 
investment period. The Halifax Wessex 
is at toe moment having to pay Skipton 
a 2.35 percentage point Chelteii! 
premium, not toe two points it Town a 
guarantees. Source: 


1 week 


Account 


£20,000 

£5.000 

£20,000 
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Cheltenham & Gloucester 
Town and Country 


7 Day Notice £1,000 
Bullion Shares £500 
7 Day Notice £500 
Ordinary Shares — 
Sovereign Share £500 
Gold £500 
Supershares £500 


re Abbey cannot publish ttaitMH ' 

— uer cent compounded ratebf Ifci 
Higher Interest Accannfe-.idth 
Interest credited twi w^ajyew, 
approx any more promwentljrtMir the 
tt 10.75 per cent basic rate : 

11.42 The smalt sociotito are 
11.28 hitting back, tholghi aad .many . 
11.27 have now raised their -fitt* to - 
‘ 1L26 keep ahead. Building ^ Soriet y.: .. j 
1 1.9 1 Choice, which monitors interest- f 
11.21 rate changes, picks oat^ three - 

smaller societies • as offering 

especially good returns: Town 
— — : and Country’s Two Year Super 
WP™* ‘Term, which requires '-titter- : 

To months* notice: Harpeoden 
— “ Hertfordshares. a limito* issue • 
with one month's notice; and 
Mid-Sussex Special High Ran, 
}}*®f which gives tastant access aad ; 

interest rates that • rise accord? ' 
10-95 ing Xo h 0W much money yop 
invest. . • . 

- With many other high rate ( 
•nnrax accounts, though not with these" * - 
“ pp « three, you can improve your, j 
™ return by taking advantage of \ 

. n A Z the monthly income iadllty. I 
ifll? Although the monthly interest 
payments cannot be accunm- k 
la ted in the account itself you i. , 
can pay them into an ormuy^i . 
Vn« or seven-day account, where- 
they will continue to earn 
*r±2 interest This process - might ff 


Source: Building Society Choice, available from Besmirch and add an extra 0.1 per cent to 


The same applies to 90-day information. Riverside House, Battlesden, Bury St E dmun d s , your return. 
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In toe last three months, how- 


Marioet at least for tire moment ' LilVe Wn lman 

The I n vest m ent Analyst art- Edi nburg h investment mauag- In toe last three months, how- 

ide, written by Mario Levis of ers BoilHe Gifford also claim ever, the managers have 

Bath University's School of that now is a sound time to. go struggled to keep pace with ... , , _ _ • 

Management suggests that over for Japanese smaller companies, their competitors, turning over AIM II DOITOWing 

tire 25 years to 1983, you would near toe bottom of a cycle. For 60 per cent of toe portfolio. ■ ~ 

have achieved abnormally high this reason, they have launched' By contrast the Schroder y-w-j 

returns by investing in the a new investment trust special- Japanese Smaller Companies I FIT €% 1YI 

stocks which make up the small- tsing in toe sector. Bail He Grf- unit trust soared ahead in May, JL JL y %jL ■ ■ "1. I 

est 10 per cent of companies ford has a good -record m Japan, marking np a 9 per cent rise ** 

quoted on the London Stock Its other (mainstream) Japan- 'In toe' month and a 27 per cent . 

Exchange. He estimates that ese -investment -trust -was -the riseta-the last-year. This. claim— A mortgage normally is by 


notice accounts at the Abbey 
National. The Higher Interest 
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Try a mortgage for your loans 
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on average you would make an top performing trust in 1984. toe managers, was the resnlt of 
extra 6.5 per cent per year by The Baillie Gifford managers the discovery by Japanese in- 
investing in these companies plan to have a concentrated vestors of the small and often 
rather toon an average spread portfolio of only _aboitt_40 stocks rather obscure companies with 


toe managers, was toe result of far % " <*eap«t ;'W 7.0* 
the discovery by Japanese in- oanwmg, you should «rasider 
vestors of the small and often whether you can bnag to- 
rather obscure companies with S ethcr convert — aHyour 
r mnw>-raitlg..ioan commitments 


sonal loans, intended for buying £10,000 on a Midland secured 
consumer goods, are charged at personal loan; and £5,000 on an 
a differential of 3 per cent unsecured lo an which, over two 
above the mortgage base rate of years, would cost you an APR 


gether — or convert — all your 13.75 per cent. of 23.8p. . ff 

-more- costly- -loan commitments The personal loan, together The reluctance of itoe banks j If V- fl 

into one. There as no single with the outstanding balance on to grant mortgages for con- 'A/ L jUm Is || 

reason why not. provided you your mortgage, cannot exceed sumer spending is blamed offid- jr fcSjTZl KV/J It ..j , 

havp a house to offer as security. 75 per cent of toe value of your ally on guidelines issued in 

but you could find it difficult.- property. But while the 3 per 1931 by the Bank of England, £ . 

At toe moment, few lenders rent differential is fixed for the w hich warned against the whGn aDDroac b fi- ioT The United Bank of Kuw 
are willing to provide finance duration of toe loan teim. the practice. Several maj 0 r banks- morteaee to buy another How which charges 135 per crat 

at uoSrtte if'yousay underlying standard rate can -uggest the ^ideUnte justifred «SSsS2» STs^S S aS 

explicitly that you intend vary. ■ on grounds of monetary conttol, ^ own business. mum mortgage of £40,000. 

using toe money to buy a car, A personal loan at 16 .5 per are now out of date and, effec However, Security Pacific's says that although toe pO 

go on hol«la3%or for pinposes cent (13.75 per cert plus 3 per ttvely, invalid.- Othenscaution mortgige rVtesare highwhere bility of lending money- 


BUILDING SOCIETY RATES 


Abbax National 


AM to Thrift 

Aillaflco — 


Bamalay 

Bradford and Bing toy 

Brtetoi and W*»t 


Britannia •»!••■■■■■ ,.«■ ■■!•••••■ ■! 

Caidiff 

Catholio 

Cantuiy (Edinburgh) 

Chalaaa 

Chaitanham and Ghnreastar — . 


Shan Sub'pn 
&Z5 3.25 


CRlzana Ragancy ..... 
City; of London (Tha) 

Covantrjfl 


Darbyshlrd .'.-j 

Gataway, i-. 

fl mn aWI 

Guardian s. 

Halifax 

Haart of England ^4 

Hamal Hampataad — 

Handon 

Hinckley and Rugby 

Lamtnth 

Leamington Spa 


Leeds and Hoi beck 


Leeds Permanent : 


London Pennsnetit 

Midahiras 

MomlngtoH .i 

National Coimtiaa 

National and Provincial k - 1 

Nattonwido — -a 


Nowcsatto 

Northern Rock 

Norwich 

Pack ham 

Peterborough 

Portmwt 

Portsmouth 
Property Owoois 

Soarboioogb 

Skipton - 


Sussex County M 

Thrift 

Town and Country 


Wen *x — • — 

Woolwich ... 

yorkshlrs 


All these per cent rates are after basic rate tax liability h 


3.25 . 9.52 Seven-day. account_ 

■ 10.75 Higher Interest account '90~days 7 norice or deigs 

7.00 /9. 52/10. QO/TO. 50 Cheque- Save . . 

11.00 High rats bondshare 

— — Easy withdrawal, no penalty 

US 10.00 Banks ave. Balance of £2^00. Currant account. Balance 
— under E2J6IL Mk-MtafaxmMtW investment -£5CO 

10.00 Gold account. Minimum Investment £500. 1mm. wdl. 

11.00 Premier Vyeariy/mthty. min, £1,000. 1mm. wdl. (pen.) 

3.28 10.00 Instant gold. Annual rnt No node* or penalty 

10.75 3-year bd. 80 days' roc/pen. Differantial 2.5 gua ra nt e ed 
11X0 Capitol plus £10,000+. Annual hit. BtT days' noWpsn. 
KMXI 10.75 2 -year farm afiare— £1 .000+— 3 months' notice 

10.10 Special Invest. (28 days’ notice) 10.10 monthly Inc. e/o 
I2S 10.00 No notice, no penally- Cl . 000 + 

11.00 3 months* notice without penalty. ESJXJO+’ 

BJ» 9.75 Plus account £1.000+. No notice. No penalty 
WJO £20,00© -K— IQ. lO EBtOOD-K-MO E1jm+ - 

7-day notice triple bonus. Also monthly Incotne 

3.25 10.80 90 days’ notice 

SJ5 10.25 90 days' notice. Penalty if balance under £104)00 
9-55 10.05 Extra share, £5.001+ 1030, 30 days* notice 

— 920 Guaranteed rate 2/3-yea r» -(or variable account) . 
aJS 11.10 Immediate withdrawal Interest pen. or 3 months' notice 

9.25 10.75 Gold. No notice. No penalties. £20.000+, 10.75. 

CS00-CI9.99B. VUS. Under £50% 825 
9.75 10.00 7 days, 10.00 1 month, 10-25 2 months, 10-86 3 months 

9.75 10.25 3 months-' notice-moi. pe nalty . monthly income. 

9.95 7 days’ notice immod. access lor amounts over £5.000 
9.50 10-50 2-year bond £1.000+. doso 90 days' notice and penalty, 

monthly income option, guaranteed 2. 2S differential, 
Monaymaker instant access do penalty 1030 £20,000 + B 
10.06 £5,000+, 9.75 £1,000+ monthly income option 
9.50 " 10.75 2 years. 3 months* not. 'Up- ts 10-00 no- notice, no 'pom, 

8.25 10.03 Gold star C1.000+. No notice. No penalties. Monthly 

Interest £S.ooo+. 10-50 if added to account 

— 10-80 80-dsy account (no notice account 9-50-tO.OO)' 

— 10.85 6 months' noL £1.000 min. Access Xo balance £10,000+' 

1.25 9.75 Instant Xtra. immediate withdrawal no penalty 

10.75 90-day Xtra, 90 days* notice no penalty (£500 atinhmim). 
10.60 Premium Xtra (£10,000 min.) guaranteed 200 dlfl. 3 yra, 

9.50 "KLOO 90-day notice, 9-50 5-day notice, 10.75 1-year bond 
9.75 10.60 90 days. 1026 60 days. 10.00 29 days ... 

— 10.10 7-day account. Minimum £600 

11.55 1030 1-year certain minimum‘£S00 monthly Iheexmr £StoO 

8-60 930 7-day a/e. 10.85 Magnum a/c 6 waaks+loas of interest 

— 10.50 Super share, no notice, 14 days* pen. £2,000 minimum 

11.10 Super share, no notice, 14 days* pen. £5.000 minimum 
11.40 Super share, no notice, 74 days* pen. 00.000 minimum 

10.50 High flyer, no notice, no penalty. £ 5.000 minimum 
10.75 High flyer, no notice, no penalty. £20.000 minimum 

10.00 10.75 Monthly interest 10.25 28 days* notice, 10.50 90 days 4 

notice or penalty- neither if £10.000 still in account 
925 10.75 Limited edition £10,000 3‘ month's not. or 90-day pen. 

10.25 HRAS 3 months’ notice. 10.00 Up. Gold no not/penany 

9.25 9.60 £500+ immediate withdrwt. no penalty. 10.75 £10,000+] 

minimum 1 year, 10.» £2,000+ minimum 1 year 

— 10225 60 days* notices (mm. wdl. no penalty if bal. £7,500+’ 
SOSO 2-year term. 22S differential guaranteed. 3 m onth s * 

notice or penalty 

8.25 B2» £2K, 10.00 E2K+, 10.10 E10K+. 10.25 £2DK+; 

9to 10 JS 90 days' notice, no penalty, t £1,000+ • 

925 10.75 APEX 3rd Issue (2-55 gtd. 3 yean) 60 days’ notics/pert, 

10.25 Money man. £10.000+. No notice. No penalty 

10.00 Money mm. £ 500 + <8.25 under £500) 

9.25 10.75 Capital bonds, -3 years. 90 days’ notica/penalty 

10.75 Bonus -90 £20,000+. 90 days’ notica/penalty 

10.50 Bonus-90 C1Q.009-E19.999, SO days' notice/penelty 
10.25 Bonus -90 £200- £9399. 90 days’ notice/penalty 

9.75 Doubls bonus, minimum £So6, no notice/penalty 

9.50 1025 60 days' notice. 9.75 7 days' notice. On demand by 

arrangement 

9.93 10.26 Moneysp Inner plus £20X100 or more, hrstant ac c ess 

10.00 Monsyapinner plus £5.000 or more, instant access 

9.75 Moneyspinner plus £500 or more, instant access 

8.50 9^0 7-day share/month Ijr income option 10.00 on £10t000+ 

— 9^0/10.40 Immediate wtthdl. if aver £2.000. Monthly income 

9£5 1025 pe "85" aharts — 85 day*' notice— monthly income 

l(U0 m BJ S Rexi-piu*. £500+ instant access, no penalty 

. *10^5 Pm. £500+ 2 months' not, no pelt, ■ Mthly. Inc. £2,000 
9.90 1720 5-ysar. 11.00 3-year. 1IUS 90-dey, 1025 30- day 

KL2S 1055 3 months, 1025 6 months, 10.10 28 days. KLOO Im. w. 
9M 10.45 Over SB's no penalties- MJ. minimum £260—10.15 
9.60 mss Sovereign EHLOOO+ instant acceee n o penalty 
10 JO Sovereign £SOO-£9,S93 

aSO ■ IlM 2-yaar term. Notice socowrts with monthly Income 
option 10.50 SO-doy, 10JS 28-day 
9.10 9 JO Sussex High, 10 JO 90-dsr, KUO monthly income 

— 10JQ 3-year term. Other accounts available 

— 11.00 2-yesr wrm-£KW>00+. W.75 £500-£9,9» wtthdrl. mO.- 
10.75/7.00 Moneywtse cheque/Vlee. lift, varies wW» baton cv 
10.75 Super 60 ^.yaar imarest £500, wdl. available, rath./inc, 

— No noti c e — no penaltioe— minimum £1 

— 9.75 Prime — no notice, no penalty, minimum £500 

9.75 Monthly income shams. 28 days’ notice 
10.75 Capital. 90 days* notice /penalty 

9.25 10.15 Diamond key. 28 days’ notice or 28 days* penalty 
11.05 Platinum key, 60 days' notice or 60 days' penalty 
ic rate tax liability has been settled on behalf of tha Investor 


other torn house purchase or 


attractive that aggressive marketing of the . amount borrowed is rela- 


jmproveanent which are toe only alongside toe rates on personal loans at mortgage rates for con- . tively smaJl. -A mortgage of 
grounds on which you quality loans offered by clearing banks, sumer purchases could provoke between £15,000 and £25.000 


-for. tax .relief. _But even if But. you should look at the 


— -- — — ... . a clampdown. will . cost you 17.25 per cent, 

yonr loan is not for that Annual Percentage Rate ( APK) jf y 0U want such a loan, the whebeas a mortgage between 

interest rates ion mortgages -- ^ . w ^ ( ^ n ^ e ST cts ij? simplest poUcy is not to give £50,000 and £150,000 carries a 

at present n ? ? BridSTSf lian too many details about how you. rate of 14 per cent 

cent and 16.875 per cent — ore APR on a Bristol Mid West loan >plan to spend ^ money— or — 

well trelow those -on personal -over 20 -years is 18.5 per cent, about your other assets. Chemi- 
loaos, credtt cards, or hire pui* However, you might not want ^ offering loans at its: 

chase. to borrow money on top of TTinT +_,to D f 1^75 nor cent 

At toe cheaper end of toe your mortgage for such a long (^^i 0 ^ff e ^tiS) P for np 
market, a mortgage rate of period. So, you can choose a 2 t S * he V alue of 

13.5 per cent — with Midland, - 'repayment term between two * y oS must 

for example — compares years and the unexpired tern minimum I0S1 of £25,000, 

favourably even with a bank of your existing mortgage. If n0 maximum, 

overdraft, toe rate-on which is you pay off the loan in five The^asiest time to borrow 
typically set at three, to five jears, the APR is higher— 21.1 TIl ™ ***** ™ 
points above base rate (now per cent. The higher APR re- h J^ ° y hase 5^ when you : 


you Use your capital is regarded ail mortgages, requires a^mini-i| 
as your own business. mum mortgage of £4Q,OOG.' : Hr 

However, Security Pacific's says that although toe pWd- ' 
mortgage rates are high where bility of lending money - at. 
the amount borrowed is rela- mortgages rates explicitly, for 
tively smaJl. A mortgage of purposes other than • house 
between £15.000 and £25.000 purchase has been “ under dls- 
will cost you 17^5 per cent, cussion.' , it has not y et entered 
whereas a mortgage between this market. 


Dina Thomson 


likely to be allowed to borrow culated as you repay the capital S3Slef°S bS inria on 
SSaW5aBE“ a “There are no start-up or S 

JKi Me b of the tet taj-grag 

relatively cheap credit for pur- you redeem your mortgage and p “” h it d 'oe s not normally 

poses other than buying buy another property. , you SP k a s ^Jl™ S « J 
bouses.’ ‘ The Woolwich, for- would have to pay off the loan a . ji ^ ^° m er questl0ns oa 


SUBSCRIPTION 
PRICE CLOSING 
DATE IMMINENT. 
SO ACT NOW 


negotiated overdraft. • - • 
Most building societies do 


There are no start-up or 
arrangement fees on a Bristol 


not see their role as providing and West personal loan; but if 


than bi 
Woolwich, 


example, says it is under and renegotiate a new one along 
enough, pressure already to side the new mortgage. 


satisfy mortgage demand fax; Among toe major clearing 

genuine home purchase, banks, charges on personal , _ , . 

There are no legal obstacles loans very according to the value of your property, you 
to building societies offering type and duration of toe loan, - could, for example, nego tiat e 
loans that are not for buying or Midland is unusual in offering toe addition of your overdraft 
-improving bouses. Under .the . both secured^-against you home to your mortgage (though 
Building Society Act, societies or other security— i-and unse- If your overdraft was a direct 
are renuired merely to ensure cured loans. result of a reckless day at the 


^tild hTve to pay off the W ** * qUCSti0nS 0a 

tad renegotiate a new one along- su ^“ mau j7 . 
side toe new mortgage. If y° u *I? d * mortgage with 

Among toe major clearing Chemical Bank that amounted 
banks, charges on personal to less than 95 per cent of the 


are required merely to 6hsure ~ cured loans. 


that , all lending is secured on 
the property. 

The Bristol and West Is one 
building society anticipating 


A secured loan from Midland Derby, they say they would be 


over five years would cost you 
an APR of 22.8 per cent as 


reluctant to accommodate you). 
Chemical Bank’s lending 


opposed, to a Bristol and West rates and policy of discretion 


changes in the law allowing personal loan over the same regarding a customer’s borrow- 


societies. to offer a wider range 
of services. It now offers per- 
sonal loans, up to a maximum 
of £30,000, on the security of 
your house. 


period which carries ah APR of ing needs are unusual; but 
21 J. per cent With a personal another U.S. bank. Security 
loan from a bank, however, you Pacific, will lend up to 100 per 
are certain of the rate you will cent of the value of your pro- 
be paying, as it is fixed for the perty (though not specifically 


_lo obtain a ProspcdiiB, simply flU in sod send the coupon. 'njcHcndrapoa.^'J - 
A oministiulloB Ltd. 26 FinsbnxySguarc; London EC2A ID A. Td: 01-638 5i^Z. ml- 

‘Xtiec 884616 A/BGFR 1 ARG ■ 

Plcaaeaendme a Prospectaa lor Hendaron Managed ImrwtmenlCinnpanjC I. 


If you need a loan for home duration of the loan. The B for purposes other than house 


improvement toe Bristol will 
suggest an advance on your ex- 
isting mortgage Chat might 
qualify for tax relief. But per- 


New products 


according to movement in toe 
base mortgage rate. 


fluctuate purchase 


improve- 


ment). Like Chemical, Security 
Pacific does not ask about the 


Henderson 


There is a maximum limit of proceeds from your first house 


One trust that helps another 

SAVE & PROSPER is offering commission where this is due. LLOYDS BANK has devised a 
emergency Visa card replace- Gartmore British Trust aims loan scheme specifically for 
m<mq- f M customers with its at capital growth through in- parents with children at col- 


Major stocks 


Premier High Interest Bank 
Account. C u s to mers can receive 
' a replacement credit card any- 
where in the world within 24 
hours of reporting their card 
lost or stolen. 

WHAT HAPP ENS wft en two 
trusts meet? Gartsmre is pro- 
moting its British Trust through 
toe National Trust members' 


vesting in the UK, and has been 
nmnmg for uj years. Over toe 
past five years its record puts 
it eighth among UK growth 
unit trusts. 

BARING BROTHERS has 
joined its merchant bank rivals 


parents with children at col- 
lege or university. If the child 
opens a Lloyds account, the 
parent can borrow £2,000 a 
year, up to a maximum of 
£6,000, at 3 percentage points 
over toe bank's base interest 
rate. 

Overdrafts on toe student’s 


its 


mottagite British Trust through fund. The investor can choose 
toe National Trust members’ to hold his money in sterling, 
magazine— and it will give 2 per U.S. dollars, Deutscbemarks or 


by launching an offshore roll-up *T«n. 

account will be charged « one 


cent of toe money it takes in 
to special National Trust pro- 
jects. The first is a garden 
fund. The money comes out of 


Gartmore’s 5-25 per cent front choice. 


yen— but this is not .a managed 
currency fund switching from 
one currency to another. The 
investor must make his own 


end fee. 


There is no initial charge hut 


It expects to take in most of the annual management fee is 
its money “off toe page" dir- 0.75 per cent This will be re- 
ectly from investors, so it will duced for investors with over 


point over base rate— Avtiich 
stands at 125 -per cent — and if 
they are for less than £200 the 
student will not incur bank 
charges. 

For the parent .the interest 
rate is more attractive than on 
a. conventional personal loan.' 
With perseverance a good 
customer should be able- to 
negotiate a rate three points 


ectly from investors, so it will duced for investors with over negotiate a rate three points 
be saving the commission it £50,000. The fund may use in- above base on an overdraft, 
would usually - be paying to terest rate futures contracts to Lloyds overdraft rates, however, 
brokers and other; interne- hedge against falls in interest 


If you werelistening to the serious and informed intheGW, 

you wfil have made 50 % +.profiipvcr the last 3 months, 

Mo»W .. +6L9tt ■ 

TOinZtollea +83« 

Telecom + 55% ' 

Pentlaod Industries + 112 % 

^ ,P°“ 1 mas outon the profits. Send £48 riowfbr a complete •••’ 
ycw-ssubsenphon^aiKlstart malting moreof yommoney^" -: - 

To: SntoatpfiM DgartroartTht City v* 

■ 42*45New Broad Street, London EC2. •/-. g 

I AtXAreea ■ ' • ■ ' 


diaries. 


pay, rates. 


can sometimes go up to seven .' 
points, above base. - ~ 
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FINANCE &THE FAMILY 






Homes fora non- taxpayer’s money 


Ds job have it fnrt £250 to isvest? 


Da job expe ct interest rates to Ml 
sfearpfy from their present level? 


I YES 


Buy higb'Coupon gilts through 
the Post Office — such- as 13.25'-,, 
.Exchequer 1987, or, fora longer 
v i e w» Tr c a s u r y 1 1 . 7 5 - 5 1 9 9 1 . 


Put your money in the National 
Savings Investment Account. 


Are yoo wffiag to Bta one month's 
notice of wttbdiMib? 


Do yoa Wok inflation b going to rise 
sharply— to more tfwT &5%? 



YES 

f 


Are ytn pmder 16? 


Bo you have at least £2,000 to 
Invest? 


Buy 2’3 index-linked IVoS or 1990 
gilts through the PostOffice. 


YES 

t 


Aska bank to open an account . 
for you at its Channel Islands 
branch— Midland Griffin Savers 
currently pays 11. 71 : o. 


NO 


YES 


Da iso require Instant access to yoar 
money? ' 


Buy National Savings ) n conic 
Bonds, and pay the interest into 
an Investment Account- 


YES^ 


Don't be greedy - try the Wessex 
Building Society ordinary share 
account, even if tax will be 
deducted. 


Open a high interest accountat. 
.an offshore bank— Nat west. 
Special Reserve iiithe Channel 
Isfands pays 17.25%', worth - 
12.32": compounded. , / 


Make the best of a bad job 


IT IS A dog’s life for non- 
taxpayers. Since April this year, 
the only deposit accounts in the 
UK that can pay interest with- 
out deducting tax are those 
offered by the government-run 
National Savings. 

If non-taxpayers leave their 
money in a UK bank or building 
society, 25.25 per cent tax wiU 
be deducted and cannot be re- 
claimed. To avoid being mulcted 
of a tax they do not owe, they 
must put themselves to con- 
siderable inconvenience. 

Investors who do not pay tax 
— children, perhaps, or pen- 
sioners — . have three main 
choices. 

They can purt up with the 
terms and conditions offered by 
National Savings; they can in- 
vest in government securities, 
or gilts, where 30 per cent tax 
will be deducted but can be 
reclaimed from the Inland 
Revenue; or they can go to the 
trouble of moving their money 
offshore — probably to toe 
Channel Islands or the Isle of 
Man. 

National Springs is the most 
convenient choice, because you 
can invest through your local 
Post Office. But the range of 
products is limited, and the 
interest rates are rarely as keen 


as the best of toe building 
societies and banks. 

The top rate is paid on 
Income Bonds: 13.25 per cent, 
with interest paid out monthly. 
But you must buy at least £2,000 
worth, and toe interest cannot 
be re-invested. 

Deposit Bonds have a mini- 
mum of only £250; but although 
the nominal interest rate is toe 
same at 13.25 per cent it is 
credited only once a year. The 
13.25 per cent is what you get 
whereas the Income Bonds* 
monthly interest, compounds to 
14.09 per cent 

If you do not need toe 
monthly income, your best bet 
is probably to pay toe interest 
from the Income Bonds into a 
National Savings Investment 
Account. 

This returns 12.75 per cent 
on a minimum investment of £5 
and is toe most flexible account 
on offer, but its big drawback 
is the withdrawal terms. You 
can get bade your money only 
by post and it will take you 
a month. 

There is, of course, toe vener- 
able National Savings Ordinary 
Account which allows you to 
withdraw money at a Post Office 
on demand. But it pays only a 
beggarly 3 per cent interest — 


rising to 6 per cent if yon are 
foolish enough to keep a balance 
of more than £500 in your 
account throughout the year, 
when you could be earning a 
less insulting rate elsewhere. 

Gilts — or government securi- 
ties — pay dividends net of 30 
per cent tax. But unlike the com- 
posite rate tax deducted by 
banks and building societies, 
this money can be reclaimed 
from the Revenue if you do not 
pay tax — although you could 
have to wait months for your 
refund. 

If you buy your gilts through 
the Post Office, rather than a 
stockbroker. Interest will be 
paid without deducting tax in 
advance. This is a great advan- 
tage to the nontaxpayer, 
although the Post Office will not 
give you any advice on which 
gilt to buy, as a stockbroker 
would. 

The returns on gilts do not 
at the moment match toe top 
interest-paying accounts, but 
they give you the opportunity 
to lock in the present level of 
interest If you believe interest 
rates are going to fall in the 
r.ear future, you can hold on to 
the same rate of return until 
your gilt matures. 

If you need to sell before 


Foreign funds 


Cheques 


and 

balances 


THE PITFALLS of relying on 
your -bank to clear a foreign 
cheque for you are highlighted 
by a recent case in which Major 
James Cargill of Dorset lost 
more than $1,000. 

Last February Major Cargill 
derided to sell his dollar 
denominated, investments in a 
Lloyds Life assurance policy 
fund. and Tyndall International 
Assurance Commodity Fund. 
Ho instructed Midland Bank's 
insurance service division, 
through whom he had made the 
investments, to sell the invest- 
ments and credit the proceeds 
lo bis Midland bank account. 

The $4032 .SS cheque from 
Tyndall was credited to his 
account eight days later, on 
February 26, at an exchange 
rate of $1.0518 to the pound. 
The $7,646.01 Lloyds Life 
cheque was received by his 
bank on March 7 but it was not 
until March 29 that it was 
credited to his account. But in 
the intervening period, the 
dollar had fallen to a rate of 
$1.1935 to the pound. As Cargill 
pointed out to his bank this 
difference in exchange rates 
reduced the value of his invest- 
ment by $1,076. 

When Cargill complained 
3 bout the delay and his subse- 
quent loss on the exchange rate, 
his bank's explanation was that 
the Tyndall cheque had been 
“ negotiated ” while the Lloyds 
Life cheque had been "collec- 
ted." The collection of toe 
Lloyds cheque. Ins bank 
claimed, was *' normal proce- 
dure “ for cheques in large 
mm lots drawn outside London. 
It was usual for this to take 
three weeks. 

. However, when Major Cargill 
asked his bank to sell his invest- 
ments for hiiu and to credit 
them to his account this was 
not pointed out lo him. Having 
received the proceeds of toe 
first investment in Tyndall 
fairly quickly, he expected the 
second cheque to be credited 
at about toe same time. 

Cargill rejects Midland 
Bank's explanation. First, he 
argues that a cheque for 
57,648.01 by trank standards can 
hardly be classed as ” largo." 
Second, he alwi finds difficult to 
accept that in these days of in- 
siant world-wide communica- 
tion it should take 22 daj^ to 
clear o ehuque. As he states in 

his correspondence with his 

bank it conjures up -visions of 
little men in pin stnpe suits 



Problems with the bank; Major Cargill 


and bowlers scurrying about toe 
City collecting on dollar 
cheques.’* 

Cargill feels particularly 
aggrieved because he has 
banked with Midland Bank’s 
Liphook, Surrey branch for 
some 13 years. But the branch 
itself has yet to communicate 
with him on the issue. All his 
replies have come from toe in- 
surance services branch based 
in Guildford. In one letter the 
insurance company official in- 
formed him that the Liphook 
branch had been asked to ex- 
plain the position to him. 

The other major clearing 
banks confirm that it can take 
up to three weeks to “ collect " 
foreign currency cheques drawn 
outside London. But 15 days or 
less would be more usual they 
say- To collect a cheue the cus- 
tomer’s bank sends it to the 
bank upon which it was drawn 
and then waits until that bank 
actually transfers the funds to 
it before the sum can be credi- 
ted to the customer’s account 
Banks in toe U.S.. particularly 
in the more far flung cities, are 
notoriously slow and the pro- 
cess is vulnerable to the 
vagaries of the postal system. 

This can work either to the 
advantage or disadvantage of 
a customer depending on 
exchange rate movements. The 
practice most widely used by 
Barclays and Lloyds for known 
customers is to negotiate the 
cheque "with recourse." This 
means that toe cheque will be 
cleared in the normal way like 
any sterling cheque at toe ex- 
change rate prevailing on the 
day. 

This process should take a 
maximum of seven days. The 
bank then takes on the respon- 
sibility for collecting toe 
cheque from the issuing 
foreign bank. It’s not quite 
that simple, though. “With re- 
course ” means that if the 
cheque bounces then toe bank 
is able to claim, the amount 


back from the customer— and 
will do so at the exchange rate 
.prevailing at that particular 
time. This means that the cus- 
tomers could find themselves 
having to repay the bank more 
than the original amount which 
they received. But as the banks 
point out if the exchange rates 
move the other way they stand 
to receive less so toe customer 
benefits. 

Although banks offer cus- 
tomers a better service by 
negotiating a cheque — particu- 
larly when the customer is in 
urgent need of funds — there is 
a hidden charge for it Allow- 
ance is made within the 
exchange rate used to convert 
the foreign currency to sterling 
for the “ risk ” which the bank 
is taking. On the other hand, the 
explicit charge for negotiating 
is usually slightly cheaper— 20 
pence per £100 against 25 pence 
for collecting, whilst toe 
minimum and maximum charges 
are usually lower — £2 against £6 
and £30 against £45 or £60. 

All the clearers, including the 
Midland, claim that they always 
inform, the customer whether a 
cheque will be collected or nego- 
tiated. They also state that there 
is no threshold above which 
cheques will automatically be 
collected. They say the amount 
involved and their knowledge 
of the customer has a bearing. 

Anyone receiving a cheque 
denominated in a currency 
other than sterling should there- 
fore beware. Do not assume you 
will be able to draw on the 
funds in a matter of days. If 
your bank doesn’t tell you, ask 
how the cheque is to be cleared. 
Yould .would then at least have 
the chance of persuading the 
bank to do it, in toe way yon 
want it to so that whether you 
win or lose on toe exchange 
rates the choice is yours and not 
the bank's. 


Margaret Hughes 


your gilt’s maturity date, you 
could be at the mercy of market 
fluctuations and might not get 
your capita] back in full. 

Other securities, such as com- 
pany shares and unit trusts, also 
pay their dividends net of 30 
per cent tax; again, you can 
redaim this money. These, how- 
ever are higher risk invest- 
ments. 

Finally, you can go offshore 
to an account managed, if you 
wish, by one of the most re- 
liable UK clearing or merchant 
banks. The banks are under 


pressure not to promote this 
facility too strongly to UK resi- 
dents. But if you ask your local 
branch, they will -arrange an 
account for you with their 
counterparts in the Channel 
Islands or the Isle of Man. 

Check that the offshore bank 
account will give you as much 
freedom of access as you re- 
quire. You might very well be 
asked to move your current 
account to the Channel Islands 
branch along with your extra 
interest account. Will you still 
be able to cash checques when 
you want? 

With the NatWest Special 
Reserve Account, you can with- 
draw only via a current account 
The Lloyd's high interest 
cheque account, however, 
should present no problems as 
you will be given a cash card 
that you can use at any main- 
land .branch. - At present, it pays 
12 per cent 

The drawback is the amount 
of money you must deposit — 
£2,000 for Midland and Nat- 
West, £2,500 for Lloyds. 

Most adult non-taxpayers will 
probably be nonresidents, 
though, so they will not need 
to worry about the problems of 
clearing cheques in tbe UK. 
Nor are they likely to find any 
of the minimum deposit require- 
ments an obstacle. 

Children under 16 also have 
fewer worries about minimum 
deposits. They can get a reason-, 
ably competitive gross return 
on small sums with offshore 
accounts like Midland's Griffin 
Saver. Barclays’ Super Savers, 
NatWest's Piggy Bank and On- 
line, and Lloyls’ Black Horse 
Young Savers. 

Older non-taxpayers having 
under £2,000 to play with face 
a problem if they want to be 
able to get at their money with 
less than the month's notice 
required on toe National Sav- 
ings Investment Account 

They may do better for toe 
time being by staying onshore, 
even if it means having tax 
deducted from their interest 
The Wessex Building Society, 
for instance, pays 10.36 per cent 
net of tax on its ordinary share 
account — better than toe gross 
rate on the clearing banks’ off- 
shore deposit accounts, which 
is only 9.5 per cent Pay the 
tax, grin, and bear it 


George Graham 


Women hit by Serps proposals 


THE proposed abolition of tbe 
State Earnings Related Pension 
Scheme (Serps) has been the 
most controversial aspect of 
Norman Fowler’s Green Paper 
on social security. What has 
received little comment is tbe 
likelihood that abolition would 
barm women far more than 
men. simply because the pack- 
age Barbara Castle put forward 
in the TOs had so many advan- 
tages for women. 

Castle broke away from toe 
stereotype of the “ pensionable 
person ” who stayed for 40 
years in one job, had his highest 
real earnings near retirement, 
and had a dependant wife and 
children. It introduced some 
radically different features. 

The build-up period is only 
20 years, not necessarily con- 
secutive, rather than the 40 
years’ continuous service 
usually found in occupational 
schemes. 

When the scheme reached 
maturity, tbe pension was to 
be based not on final earnings, 
as is usual in occupational 
schemes, but on best earnings. 
Earnings figures for one’s whole 
working lifetime are recorded. 
At retirement date, they are re- 
valued to take account of infla- 
tion. The best 20 of these 
figures are picked out aver- 
aged, and the pension based on 
that 

These features benefit women, 
especially married women, and 
can be seen as . compensating 
them for the earnings they lose 
by doing the socially useful job 
of bringing up families. 

Heather Josfai, in a research 
paper for the Department of 
Employment has calculated 
that “subsequent time in the 
paid workforce is reduced by 
25 per cent for a mother of two, 
toe hours of paid work by 36 
per cent and cash earnings by 
47 per cent" 

The “best earnings” provi- 
sion means that the calculations 
can be based on tbe years before 
the woman had a child and take 
account -of what she was earning 
then. The Government Actuary 
calculated in 1982 that this 
would make a difference of as 
much as 75 per cent in a 


woman's pension. 

To help with the basic pen- 
sion, the scheme also gives a 
“ home responsibility credit " 
for each year spept looking 
after children or disabled 
people, so long as toe person 
concerned has 20 years’ employ- 
ment during her (or his) life- 
time. 

Finally, there is the “sur- 
vivor’s pension.” When both 
husband and wife have retired, 
the whole pension of whoever 
dies first — male or female — is 
inherited by the other. 

The new Green Paper pro- 
poses to phase Serps. out over 
a three-year period. All workers 
with more than 15 years to go 
to retirement will have to buy 
a pension in either a company 
scheme or an individualised 
“personal" scheme. 

Far fewer women than men 
are members of company 
schemes — largely because of the 
widespread exclusion of “part- 


tn 


Finance and 
the female 


timers’ ' working fewer than 30 
hours a week — so they will be 
worst affected. The 20-years 
build-up and the “best earn- 
ings" formula will be aban- 
doned. 

Instead, there will be new 
“personal" schemes on a low 
quality, money purchase basis. 
This means that the pension is 
related, not to one’s earnings, 
but to the size of the contribu- 
tions made and the level of 
investment returns. 

The size of a money purchase 
pension is determined by when 
the money is invested, because 
it depends on interest payments 
and dividends being “ rolled 
up " over toe years to produce 
a capital sum at the end. The 
longer the money is in toe fund, 
the more interest it earns. 
Someone in a money purchase 
scheme for only the last 20 
years before retirement could 
well end up not with half as 
much as a person with 40 years* 


membership, but a quarter. 
Women generally have the 
shorter employment records, 
because they do unpaid work 
at home looking after children. 

Someone with 40 years in one 
money purchase scheme may be 
able to get a pension not sub- 
stantially less than from Serps. 
even at the minimum rates laid 
down by the Government, but 5 
anyone — man or woman — with 
breaks in employment win find 
their pension prospects harmed. s 

A married woman with no 
income of her own will need to 
ask her husband or partner to ie 
pay in contributions on her 
behalf. :/ 

The survivors' benefit win be 
replaced by inadequate spouses’ 
pensions, or possibly only a 
lump sum. The widow's allow- lp< 
ance, the special higher rate of np 
benefit paid to a widow for six 
months after her husband's np 
death, is to be replaced by a 
lump sum. Third, toe age at RP 
which one receives a full 
widow’s pension is to be ralsei! 
by five years. 

There are some gestures in 
toe direction of equality. 
Though retirement ages are 
not being equalised — instead 
there are vague suggestions of , 
flexibility within a "decade of ee ' 
retirement 1 * — other elements a,e ' 
are. Insurance companies will . 
have to sell annuities on the uus 
same basis to men and women, 
and widows and widowers will 
have to be given toe same 
benefits, at least on toe mini- 0i 
mum level. 

What practical steps can ~~~ 
women take in these circum- 11 
stances? Take a close look at “ “ 
your pension position now to 
prepare for the upheaval. If n 

you are in a pension scheme - 

already, cac you afford to pay £ 

*'H>tional Voluntary Contribu- „ 

tious too boost your pension ^ 

rights? If you are not in an ' 

employer’s scheme, but have the 
option to join, consider doing *3 
so. And if there is no scheme i 
available to you. how about 
taking out a self-employed pen- * 
sion in your own right? — ■ 


of 


to 


Sue Ward 
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Are you with the first division? 


Touche Remnant now has three unit trust funds in the top ten 

What does this mean for investors? 


Based on performance over the last E> 
month period Planned Savings nowrates three of 
our funds in the top ten of all unit trusts. 

These are: 

I TR Special Opportunities Bund, which 
has risen by 66.7%. 

2 TR Smaller Conqjanies Fund, which has 
risenby59.4%. 

3 TR General Growtii Fund, which has 
risen by 5J39& 

In a competition which more than 640 
other unit trusts are trying to win, this Is a spariding 
performance indeed Although most investment 
managers wifl hedge about the value of the ratmgs 
system, everybody wants to be top.Of course there 
are funds rath perfectly sound investment policies 
which will never make the top ten. And although unit 
trusts are medium to long-term investments, the 
charts emphasise short-term success. However; the 
rating system is not dying outl 

TR Special O p portunities Fond 
rises by 66-7%. 

At the anrentofieredprice^OO invested in 

TR Speaal Opportunities in January 1983 would ‘ 
now be worth £875.* Compare this return with nraf 
bidc^ society or bank deposit return. O^forthat 
mattecthereoimsfimtheothfirunittrusta 


Of course; Eke aQ funds, TR Smaller Compares wiU 
advance and retreat but for the future, all we can 
say is that it is not luck that puts funds into the top 
ten and keeps them there. 

TR General Growth Rmd rises by 51.3%. 

TheTR General Growth Hind is invested 
in finarraaQy-strong companies with higher profit 
margins than average. The objective is vigorous 
growth and reasonable yield The performance 
has been exceptional - and the fund is now firmly 
established as a leaden £500 invested at inception, 
January 1983, would now be worth £802* at current 
offer prices. 


performance. It also tells about TRs investment 
policies and about investment in unit trusts. 

It is free on request and includes 
a progress chart which will 
help you to track 
investments. 


Send for more Information pins 
a free progress chart. 

There are eight TR unit trusts. This free 
booklet tplfe you about than and illustrates their 

■Urtaaastt Mhlanei98&. Oltot D t g gprlca; netliKx™iian»«aeA 



F" Send for this free booklet and progress chart 
j Srs.Iaminterestfidinfintfingoutmoreabout'IRUrit'Iiiists. 
j please forward your free booklet and progress chart. 

j Tb: Touche Remnant Unit Thust Management limited Mermaid House, 2 Puddle Dock, London EC4V 3AE 


Name. 


TR Smaller Companies Fund 
rises by 59.4%. 


Address. 


The fund has performed wefl. During its first 
yeat it raced to the first divi^on. It has stayed there 
and is now 7L6% greater in value. The fortunate 
investors who subscribed to the fund on its incep- 
tion have seen a minftnum investment of £500 grow 
intofS58*inI8 months atcurrent offer prices. 
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Quite simply we look up to 
'1 themTake our unique Index 10 
package, for example - it's new it’s 
X^'different and it's exciting - offering you 
' ^ /the opportunity to become a direct 
oA, investor in ten of Brifairfe top 100 con> 

/ parries fcr a minimum of £10,000 

"tbu decide whether you're lookirg for capo 
'growth or regular income- then we fake ewer and 
of / make the rest of the ‘daytoday decisions foryom using - 
XV our expert knowledge and experience to capitalise on 
toogterm trends or short-terra opportunities. 

\) / Yxi will receive the annual report and accounts of 

/ -every company in which we invest your money as well as 

/ twic&yearfy valuations of your holdings - tether with an 

annual CGT statement of all Index 10 transactions. 

Even more important; as a whollycwned subsidiary 
of one of the City's most forward looking and highly 
respected stockbraking firms, Montegu, Loebl, Stanley & 
Ca we have never underestimated the value of our private 
irwestors-and can offer you instant access to the full 
range of stockbroking and other financial services. 

tf you would like to find out more about us and 
Index 10- complete and return the coupon below-and 
get a new perspective on privatestock-market investment 


Pease send me details of the unique Index T0 package. 
Post tec Stephen Cooke Montagu Loebl StanJeyfinandal 
Services Limited 31 SunStreet, London EC2M2QR 



MONTAGU LOEBL STANLEY 
FINANCIAL SERVICES LIMITED 
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This advertisement is issued in compliance with tee Regulations of The Stock Exchange. 


Nationwide 


■4 Building Society 

(Incorporated in England under the Building Societies Act 1874) 

Placing of £2(M)OOyOOO 12%per cent Bonds 
due 30th June 1986 




Particulars in relation to The Nationwide Building Society are available in the Extel 
Statistical Services. Copies may be obtained from Companies Announcements Office, 
PX). Box No. 119, The Stock Exchange, London EC2P 2BX until 25thJune 1985 and 
lmtiHJth July 1985 from:- - --- 


Fulton Facbshavr Ltd., 
34-40 laidgate Hill, 
London EC4M 7JT 


Laurie, MQbank&Ca, Rowe & Pitman, 
Portland House, 1 Finsbury Avenue 

72/73 BasinghaH Street, London EC2M2PA 

London EC2V SDP . 

22nd June 1985 


Country and New Town Properties 


Summary of results for the year ended 31st January, 1985: 

1985 ‘1984 

£*000 £’000 


Increase 

% 


Gross Rental and Sendee Income 

Profit before Taxation 

Profit attributable to Shareholders 


0,815 

2,859 

1,458 

3.21p 

1.25a 


Earnings per Share 
Dividends per Share (net) 


Highlights from the statement by the Chairman, Mr. G.M. Newton: ' * 

* Net asset value nip per share, up from 10?p. 

* Total property assets £134 nnUion, np from £121 million. ' 

* North American properties account for over 60% of total portfolio. 

“Over the years, the Group has pursued the policy of selecting strong local ~ 
partners for onr overseas investments, and I am sure that, with their aid and onr 
strong base in this country, we will continue to prosper and to achieve solid 
growth.” 


Copies ot the Report and Accuunls arc jvaiLiblo 
from {he Secret,- i'rv, Walter f louse, 41X-422 Strand, Condon. WC2R OR'I :- 


Personal Assets Trust 

Managed by Ivory & Sime for private investors. 
. An increase oF25.3% in Net Asset Wue 
during theyear to 30 April 1985. 


<OlSS 



v orv & sr,v/t 

V PUBUCLIMITED company ** 

INVESTMENT MANAGEMENT WORLDWIDE. 

ONE CHARLOTTE SQUARE- EDINBURGH EH2 4DZ-TELEPHONE 031-2251357. 



Briefcase 


to 


Would a wife who had left her 
husband and children over 40 
years ago and had not been 
seen or heard of since have a- 
claim to the estate of the 
husband if he died? Would it 
be better for him to mention a 
sum to be paid to the 
wife or should he ignore her 
previous position entirely ? If 
you consider that the wife 
could possibly have a claim 
(as a person so concerned has 
asked me to be his executor) 
can you advise me of any kind 
of insurance policy I could take 
out to cover the risk of her 
reappearing and making a 
claim after I had distributed 
the assets to the named 
beneficiaries?. . _ 

A widow is -entitled under the 
1975 Act to make a claim, what- 
ever the circumstances of the 
matrimonial history. However 
in the case yon describe such a 
claim is so unlikely to succeed 
that the widow would be advised 
against making a claim, as she 
might have to pay the costs on 
its failure. There is no need 
for an executor to insure; the 
claim must be made within she 


months of probate. - It may be 
wise for the testator to state 
why be has left nothing to his 
wife, but there is no magic in 
leaving a token sum. 

Conned by 
cowboys £ 

I have been badly by 
cowboy builders andKurveyors, 

I have been to.a solicitor 
(who took on the case nearly 
two years ago) hut he has 
been so slew, and I feel I am . 
not getting the right advice 
from him. I have brought 
in independent .surveyors, all 
have given a had report, and 
they say that I should be suefng 
the surveyor, as he passed all 
this bad work. Bty sofldter says 
I cannot do this, until the. 
court case with the buQder Is 
over, and this could be in. one, 
two or three years. I feel I 
cannot go on much longer, as 
my conditions are bad, and all 
I seem to do Is pay out for 
different advice which is 
getting me nowhere. 

Can you suggest any associations 


or voluntary bodies who might 
help or advise me? 

It should bo possible to get your 
case brought to trial in a much 
shorter time scale than your 
solicitors have suggested. It 
would be appropriate to sue the 
surveyor as a defendant in the 
same action, provided that you 
are proceeding against the 
builders. We think your better 
course would be to consider 
changing your solicitors. Un- 
fortunately there is mo means 
for a -voluntary body to conduct 
your litigation; this can only be 
done by you personally or by 
solicitors on your behalf.' 


Shares for 
the boys 


I separated from my 
wife five years ago when we * 
signed a separation and ; 
maintenance agreement which 
lias been approved by the 
claims section of the Inland 
Revenue including subsequent 
increase in the maintenance 
amount paid to her. We have 
two boys of 15 and 11 under ‘ 


joint rare and maintenance. In 
1982 a court order for their 
maintenance (under section 6 ■ , 
of Domestic Proceedings and 
Magistrates* Court Act 1978) 
was given for a sum of £1,75® 
each. This was increased to 
£3£00 each in 1984. They are 
being individually assessed on 
these sums after getting the 

personal allowances. My 

question is, can the Revenue 
object to all or part of these 
ctwk he spent hy or bn behalf 
of the boys to acquire shares In . 
quoted companies. In other 
words, for tax purposes, is one 
obliged to spend these sum only 
on maintenance as In the court 
order or can capital be 
accumulated on their account 
and clearly shown tnrtbelr - 
yearly td aims for refunds? 

Provided that the boys’ money 
and investments are kept quite 
separate from your own (and 
your wife’s) there should be 
no problem in investing their 
savings, from the tax angle. 
Bear in mind that the invest- 
ments should be suitable for 
realisation when the need for 
extra expenditure arises, during 


No fetal ntponilbRItf -oflf* H . 
accepted. I* tAe FIMrtM r TlMi«a4 j 
thm cm wan given In them wvmn. - 
AH ilWtffri** wfii I* ’f 

port « aoofl © poWiWfc- • ' • 


their minority. 'BssetaiaOr long- 
term investments (partieidarty i 
for the 15-year-cld) might be - j 
interpreted as ' implying an k 
element of bounty in the agreed ‘ 
increase in the court - order, r 
trigerring attack - under (he ‘ 
parental -settlement provision* f 
of section 457 of thft Income ; 
and Corporation Taxes Art » 
1970. -.i 

Taxon J 
pensions 

I shall be retiringto tiw Wft . I 
of Man where I shatt he cowe a : ■ 
permanent resident, and sever 
all links with the UK. Would • 
vou please- advise me whether 
i staal still pay UK tax m J - 1 
(a) my pension payable under ( 
the Teacher*® Superananatton l -. 
Acts: and (b) my UK Stale 
retirement pension-. s ■ «... . 

(a) Yes; lb) Wo, ty.JftrtMatt | 
an unpublished extwtttatqiy 
concession. Double '.taxation y 
relief wil be allowed. Ask^onr j 
tax inspector for a copy of. tin -• 
free booklet IR20 (Residents 
and non-residents : Liability' to ! 
tax in the UK).. . " • -.’£ :1 t1 


Party that led to success 

NURSING Bister Ann Levick rective plastic surgery for burns some of the baric concepts, 
did not know what she was victims by applying steady com- Someone once asked me what 
letting herself hi for when she • pression on the affected area, my .corporate strategy .was. I 


and her husband decided to had to be imported. 


didn't have a due what he was 


i invest £150 in a sewing machine. Making and selling the gar- talking about ' ' 

The idea was that together meets appealed to Levick and “Usually I found the best 
with another couple they would her three prospective business policy was to admit my ignor- 
set up a company to manufac- partners because they could be ance. In most cases people then 
turn and sell clothes to treat made with basic sewing skills, took the tune to explain” 
victims of burns accidents but there was no British rival and The garments were at first 
Levick did not rate their the startup costs were low. made by domestic sewing 


Levick did not rate their the startup costs were low. made by domestic sewing 
chances. The two couples had After talking it over— only machines rather than, the ihdus- 
previausly investigated a range half seriously at first says trial ones Pan Med uses today 
of business proposals from Levick — they dedded to give it and Levick admits they were 

umUa iJT Asm t*n4iniftt»4nrvy w Virtak 


renovating write-off cars to 

marketing smoked chickens; 

none of those had come to any- 

thing and Levick did not expect . SGCOHu time 

this one to be any different bhe 

was wrong. firOUIld 

Within six months she was 
forced to give up her nursing L 
career to concentrate on her ■ 

role as the company's managing a -go. Each couple contributed 
director. . Today, seven years a sewing machine . and Levick 
later, the company. Pan Med, arranged for several local 
employs 37 people. 'Last year, women to tailor the garments 
it recorded pre-tax profits of in her dining room and as out- 


“pretty rudimentary.” Market- 
ing was little better, consisting 
lamely of tee distribution of 

Second time leaflets run off on a duplicating 

machine. 

arOUnd Pan Med was albe to survive 

because of the lack of UK com- 

f petition and because of tee 

nature of its market “Plastic 
a 4*0. Each couple contributed surgeons are a small, dose-knit 
a sewing machine . and Levick group and word auidtiy spread 
arranged for several local around the countrv- of our 
women to tailor the garments existence,” says levick. 


These advantages— together 
with a decision by Seton Pro- 
ducts. one of Pan Med's 


£30.000 on turnover of £350,000. workers in their own homes. with a decision by Seton Pro- Helninv hum wVtimv Ann Levick 

Growth is such that export Within six months the com- ducts, one of Pan Med s - Helping DUm Victims. Ann levick 

targets set last September for pany had made enough sales materials suppliers, to place 

this financial year have been "to put down a £10,000 deposit regular orders with the com- In the four years since, which she enjoys, she can also 
quadrupled and total turnover on a £30,000 factory on the pany for a range of garments Levick has increased hie know- look forward to a new company 

Churchfields industrial estate to sell through its own distribu- ledge of business but expanding -car every other year. and ean 



is expected to increase by about 
30 per cent this year. 

The success as largely due to 


in Salisbury. It was clear by .tion network — meant that in profits have also enabled her to 
then that someone would be the first three years sales grew buy in expertise. Her most 


afford two houses. one in SaUs- 
bury and one in London. How- 


Levick. Her three original needed to run it full time, at an average rate of 100 per notable recruit is Arnold Har- ever, she says the finandyT 


partners never worked full-time Three of the partners were not cent a year. — — — — 

for the company and each of interested, two because they But if turnover grew so did bank and Is now Pan Med's force. “What .motivates 

them, - including her- -former- wanted -to continue their careers outgoings -and by August- 1981 finance ^director and ■ owner of sheer self achievement. 

husband, from wh om sh e^is now- in -medicine -and -farming* the the company was- in trouble. It -15 percent of- the -company's „ Tn 

divorced, have sold their stakes third because she was pregnant was then that Levick was sum- shares. • , han frnfnclri fnrii 

in it Yet when Levick first That left only one possibility. moned to see her bank manager it- __ j ? Sr 1 


rison himself who has left the rewards are not her driving: 
bank and Is now Fas Med's force. “What motivates metis 


divorced, have sold tbeir stakes third because she was pregnax 
in it Yet when Levick first That left only one possibility, 
started in the business she knew “ I loved nursing and after Arnold Harrison, 
nothing about burns injuries. 16 years in the profession it “Until then v 


“In nursing nothing worried, 
me. I had trained for it and hy 
the end I did it well. To come 


inld Harrison. Anoth« appointment that of , he end I did it well. To cotee 

Until then W e had taken a marketing manager two years here involved at least; three 
les feiriveasilv. He told us ^ ear ? languish and. stress., 


she hated sewing, the main task was a wrench leaving,” says things fairiv easily. He told us ^crease its share of the burns wnndM?n^ wm' 

of the company’s employees, Levick. “But I felt a respon- teat we had great potential but injury garments market in the C ° mP&ny ;WM ' 

and in business affairs she was, sibility to our outworkers, one if wanted to survive we wouM 3" Jnnpr inrttn £0 mg to make L 


UK to about 60 per cent and to 


on her own admission, out of of whom at the age of 57 had have to buck up our ideas. He it _ ontT)Ut . /m,- IT™ 

. her depth. - _ given up her job and pension wanted to see monthly figures - S n ^ 5 produ?S all^ediS 

Levick, now 40. stumbled on rights in the Odstock Hospital of, our sales and spending. aid/ indude support garments 

the idea for the business at a sewing room. I knew teat “We responded quickly. Six 

party when she met a pbysiolo- running the company would be months later he called me in to 3110 

gist who had been employed by difficult but I found the look over the figures. T>o you 


Odstock Hospital in Salisbury challenge exciting.” 
to research Into how tee sup- Levick smiles- when 


-Wp x«^drt^cSy.-Six . -roprt^nnen« 

antes later he caUed me in to 

3k over the figures. T>o you orthopaedic patients. 

a Use what this means,* he As the managing director and 


realise what this means,* he As tee managing director and 
said. I didn’t of course. He told owner -of 54 per cent of the 


plies of burns injury garments thinks back on her lack of me we were how m a king a shares of a company worth 
could be improved. In 1978 experience and* knowledge ■ in profit. Even then it took a, while . abon t£250,000, Levick enjoys a 


.“Nevertheless it has worked 
and I am proud of what: 1 have 
done. It gives mp an enonnqus 
feelin gof satisfaction to know 
that I have buUt up this com- 
pany largely : thruogh toy own 
efforts. -• 

"It appals me when I thfiik 
teat had I not gone to teat patty 


tee garments, which reduce business. “Even after a couple for- the importance of what he lifestyle which would have been j n 1&78 I would .fiave remained _ 


scarring and tee need for cor- of years I had no idea about bad said to rink in.** 

: ^ . " 

Beware of offshore shoals 


wel Ibeyond her reach had she 
remained' a nurse. As - well as 
spending' about half her time 
abroad building up markets. 


in nursing and missed out on 
an of this” -v -• ••>; 


Mike Smiflt 


OFFSHORE fun dr have long know for certain whether a fund 
been a favourite- investment will qualify ... 


medium for expatriates. 


While he remains 


glance at the “offshore and resident, the expatriate is en- 
overseas ” prices in this news- tirely unaffected by these 
paper shows that there is no changes and can continue to 


shortage of choices. 


realise his gains without 'any 


However, the Finance Act liability to UK tax. But. once 
1984 made important changes he resumes residence in Britain 
, 1;o the tax treatment of income there are dangers lurking, as 
and ■ gains Atom such funds, the following example demon- 
. effective from. January 1 last strates. 

year. Now, expatriates must Qn January 1 1982, Mr Brown 
exercise great care when select- invests £10,000 in an offshore 


ing their investments. 


fund. One January Z 1985, he 


Consequently. expatriates 
acquiring . . such investments 
after December 31 1983 will 
have an even worse position 
when they return home, 

_ Assume . that Mr Green 
returns to tee UK permanently 
in 2986, following which bis 
income attracts tax at the top 
rate of 60 per cent In 1984 
he invested in a non-distribut- 
ing offshore fund, which he 
sells shortly after re tur ning. 
His tax position is as foUows: 


:irr 


The purpose of the legisla- becomes resident in the UK and. 
turn was to plug a loophole 

created . by offshore “ roll-up ” ^ ' 

funds. The income on these 3aB£ ’ 
investments is not distributed EynatriiatAc: 

but accrues within tee fund, &ApcIiriai05 

providing growth in the unit jrr- ’ 

price instead. By this means, 

UK residents shortIy afterwards, sells the 

^ conl e'2 U[ J bolding for £20,000. The fund 

J® did not have distributing status. 

Mi™ 1116 v 3 ^ of bis investment on 

a °?P maro January 1 1984 being £17.000. 


Sold 1986 
Bought 19S4 


Tax liability: 
Income tax £10,000 
at 60 per cent 
Tax due 


. £ 
20,000 
10,000 




Wm 




of SO per cent. 


Mr Brown's top rate of income 


, The new rules are not only is 60 oe r eel at 
highly complex but also very percent- 


find that funds they certainly 
bad not considered- to- be 
vehicles for tax avoidance were 


Had tee fund qualified as a 
distributor, he would have been 
much better off. 


g| If JI 

Wa - HK2i*HMTERESf || : iffl 

m BANK* ACCOUNT ■ 


Sold 1985 

20,000 

Sold 19S6 

20,000 

Bought 1982 

10,000 

Bought 1984 - 

10.000 

Total gain 

10,000 

Gain 

10,000 

The p re-1934 gain is: 


Gain after indexation 


£17.000 less £10,000 ... 

_ 7,000 

relief; eg 

9.000 

Deduct Capital Gains 


Gain after indexation 

Tax exemption 

5,900 

Tax Lability: 




Capital Gains Tax on 


Gain 

1,100 

the first £5,900 

Nil 

Capital Gains Tax on 


Payable at 30 per cent 


* £1,100 at 30 per cent 

330 

on £3,100 

930 

'(Indexation relief is 


- 


due but is not illus* 


Tax due 

930 


-SBcaassaesl 

^v^theaddedboififtofi2^ in t e j^ tm ^^ nt . 


balance. - 


overseas tuiit trusts and all 
similar co-ownership schemes. 


Since they are subject to otEer . P/yU «« 

UTOrtrinns . St 30 per Cent 330 

As a result of these changes, Stalins! 

gains realised from such invest- “ not mns “ 

meats by UK residents are 

chargeable not to Capital Gains 3.000 

Tax but to income tax unless f 3 ®* 000 £17,000 3,000 

the fund concerned has- been wrUt ignn 

approved by the Revenue asi a at e P P* r ceot -**•*"" 1,800 

“ distribution fund.** In that T . 

event, CGT applies in tee nor* Total 135 babiBty -J30 

mal way. “ " 

The conditions to be met The gain which accrued 
before distributing status can before the new rules came into 
be granted are complex the force is chargeable only to CGT, 
primary requirement being that but the subsequent gain suffers 
the fund distributes not less income tax. Notice that the 
than 85 per cent of its income important date for the change 
every year.. As . approval . is of tax treatment -is January l, 
granted only annually in 1984. which ignores the period 
arrears^ - tee investor , cannot of Mr Brownls non-residence. 


Both Mr Brown and Mr Green 
could have avoided all liability 
on gains accruing while they 
were expatriates by selling their 
investments before' resuming 
UK resident status. In relation 
to any shareholdings they 
wanted to keep, a “bed and 
breakfast ” transaction (the 
efficacy of which has been re. 
instated by tee Finance Bill 
1955) before returning to* the 
UK would achieve the 
result' 

Donald Elkin 


0708-66966. ^^*^pannwaon : •. j 
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Assets relative to FTA AlhShare 

Index 


. Average Discount _ 

Share price /net asset value 


Corporate activity in 1985 


5 * If 

10% ||j j|| 


Announcement 

Date 


JANUARY 


Shires— Convertible Issue/Warrants Issue. 
New Tnkyo — Rights Issue. 

Pacific Assets — New Issue (Warrants Issue. 
St Andrew— Bid hy Ecclesiastical insurants 


FEBRUARY 


East or Scotland Onshore— Bid hy 1F1C0. 
German Smaller Companies— New Issue/V 
Issiir. 

Tendon and Strathclyde — Undisclosed Bid. 
London Trust — Policy Change and New A1 
— Hamhrecht and Quist. 

River Plate and General — Potential Limiter 


MARCH 


I t l__j— . i i . _r—, i i - t “r n i _ ■ i . i ... l- j=-ii 1 i i i ] i i i , 

1970 H 72 73 74 75 76 77 7B 79 30 81 82 838485 1970 71 7273^*75767778798081 82 83 84 85 


Drayton Premier— Policy Change to 
Growth. 

Plantation Trust — New Issue/ Warrants 
Convertible Issue /Potential Limited Lift 
Second Market — Rights Issue. 


APRIL 


INVESTMENT TRUSTS 


THE . INVESTMENT trust 
sector, the fourth largest of n 

the stock market, is one of U< 
the outstanding puzzles of the 
UK's, financial system. \ 

Investment trusts control 
£15.5bn of assets, overwhelm* | 

ingly in quoted shares and other 
easily marketable securities, 
and account for 5.5 per cent 
of UK stock market capitalisa- 
tion, Yet despite the 
appearance of strength and the 
resilience of the current bull 
market, the sector has not 
been able to recover the loss 
of popularity it suffered in the 
1973-74 stock market collapse. 

For the past 12 years, the 
value that investors have fu 2?' e - 
placed on investment trust Tije 


British Empire Securities — Rights Issue. 
Martin Currie Pacific — New Issue /Warrant 
General Consolidated — Policy Change to 
Growth. 

Murray International — Policy change to 
Growth. 

Smaller Companies International — Pnliry 
In Capital Growth with continued ! 
Smaller Companies. 


Despite the persistent bull market, the investment trust sector has failed to recover from 
the slump in its popularity in the mid-1970s. Yet it has survived almost intact as the 
fourth largest stock market sector with £15. 5bn of assets under its control. A major 
shake-up and contraction however now seems to be getting under way. 


City revolution feeds uncertainty 


BY CLIVE WOLMAN 


The large discounts of invest- 


{through insurance companies managers should be grateful investors from the sector over 


pension 


the for another set of regulations, the last 12 years has driven 


shares bas constantly been 20 ment trust shar ® Prices to their expense of direct share owner- those imposed by the Takeover down the trust share prices. 


to 40 per cent lower than the net asset values are the source ship by individuals in invest- Code. They have made the The fund managers sav that 

. . ... . rtf Knth f hBir *itfwinfrno*iiv>n 4 1 _ it- _ ____ *- * <« ‘ . ■ • . . . . . * . 


value they have simultaneously P/J? 01 * ' t * ie ( r art ^$ venfiSS ( J! ,,d 
placed on the underlying assets L^ e,r 'yhi era bill ty. They 


and other 


takeover and liquidation of in- they do not require the services 


their vulnerability. They panies. But it is also the tax vestment trusts a much riskier of an investment trust with just 

demonstrate a persistent over- system, in particular the and more expensive business in another generalist investment 

Cimnlu of tm ictc in i-Aintwvn fn a a . x *r tv* <« . i t* n m ■ ... . . 


held within the trusts. uemonsiraie a pereisrem over- system, in particular the and more expensive business in another generalist investment 

None of this is meant as a trufits m reiation to capital gains tax. liability that the UK than in the U.S. The manager. He adds nothing to 

« demand. • normally crystallises on a com- “ closed-end fund " sector across their own exnertise thev wv 

?ha On Se P an y. t ^ Mv . er - 0131 has de_ the Atlantic has shrunk sharply and is ^the^dipMcatin/ their 

fo? iSSrtors seeldnl SS ST ^ erred those f“ urance conipany in the last decade and with it own investment decision^-or. 

SpoSife’ to UK or oveS S?rkrt cra.h^f ivtvrZ investor \ * suffic, «“L ** ^ discounts of share prices to equally likely, contradicting 

stock martete through a divtm- , 0 p^ck up in any of the streS ZSioV to tto ... SfiJSJUS 


moot and marketing fees, even ffaSSmtlii tnS? 4 onented Msu ™ nre to take yety demand which could management fees-unlcss there 

if they survive indefinite^. q 1 rrusls ' an increasing share of the justify its preservation. is a substantial discount. 

But the profit potential' of a The “"JJ! 1 ?- L® ,?*!? Responsibility for the present Thus investment trust share 

stake in investment trusts is Q^esuons has to do partly wiUi »arket Investors, again at the anomaly-ridden situation lies prices are depressed to that 

enhanced by the probability ^roSnt aS partly with foe trasts In narticSlar iSvMtSeSt u Qualiy ™ th ,hose who have 3evel be5ow asset value at 


The upshot is that the tax the institutional fund managers 


second set of investment 
management fees— unless there 
is a substantial discount. 

Thus investment trust share 


anomaly-ridden situation lies prices are depressed to that 
equally with those who have level below net asset value at 


Exchange and financial services P^tices 


in the UK's financial markets, counted present value of the 


upheaval, the sector in ts pre- £^ h ° f f nv ^! nt ( managSrl tSfcerHrtd sal^en to adS the institutional fund manager future stream of management 

seat shape and size will come bu ^ ph s) ‘"vestment managers, brofteni and wmni' to ' wue of insurance companies and fees land dealing costs; . This 

increasingly under threat. The For the last quarter century, Kl* JJ, cUents to in\est in their pension funds Their re i UC tam:e was the argument in a paper 


recent upsurge of corporate the tax system has provided a 
activity is a pointer to the powerful boost to investment 


shares. 

But 


investment 


to take up the slack created by published last year by Professor 


exodus of small private Simon Keane 


Glasgow 


University. 

He suggests that investment 
trust share prices are valued 
sn cheaply because stock market 
investors believe that invest- 
ment trust managers add no 
value in terms of investment 
performance despite all their 
activity, their management fees 
and (heir dealing costs. 

The latest investment per- 
formance figures published by 
Edinburgh stockbrokers Wood 
Mackenzie support Professor 
Keane's hypothesis. Over the 
past year to Slay, investment 
trust managers achieved 5 per 
rent lower total returns on 
their assets than would have 
been achieved by investing on a 
nnn-dfscriniinatory (hut 

wrighieri) basis in the eniire 
FT-AH Share index. Against 
the other bench-mark, the 
Capital International World 
Index (sterling adjusted! the 
under-performance was 8 per 
cent. 

Over the five-year period, the 
under-performance was less 
severe hut perhaps more tell- 
ing. Compared to the All 
Share index, the investment 
trust returns were lower by a 
rate of 0.55 per cent per year. 
Compared to the Capital Inter- 
national World Index, the 
under-performance was 2.2 per 
cent per year. 

This type of result, of small 
but persistent under-perform- 
ance by a margin more or less 
sufficient to cover dealing costs, 
is familiar to the trustees of 
pension funds who review their 
managers' records. 

However, the existence of the 
discount on investment trust 
shares (which boosts the divi- 


Caminvpr — Attempts to win Managcm 
London Trust. 

Temple Bar — Existing Management mo 
Guinness Mahon. 

Nordic — New Issue. 

Scottish Northern — Proposed Policy < 
Warrants Issue /Management Change to 
castle Assets. 

Investors Capital — New Investment Mana£ 
plans to create Management Group. 

Aberdeen — -Planned Unitisation. 

British American and General — takeover hi 

British American and General— Acquisi 
Portfolio front NE.\. 
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Fictional study of a dawn raider 
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dend yield)' served to produce a 
total return on investment trust 
shares which was well ahead of 
the All Share index by 2.3 per 
cent per year over five years — 
although it fell behind in the 
last year. 

So far, so good for the 
rationality and efficiency of the 
stock market. But the other 
criterion of stock market 
efficiency is that a company 
whose shares are persistently 
priced well below its asset or 
break-up value should attract 
a take-over, leading either to 
the replacement of the man- 
agers, or to the sale of the 


company's assets. 


But investment trusl 
until now enjoyed an in 
which cannot be es 
merely by reference to 
system. As Mr Ian Ilei 
investment manager 
London and Manchester 
says; The inefficient 
manufacturers were talc 
long agn. But there a 
many trusts a round 
require attention.'’ 
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One sight 
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tsee 


at Throgmorton 



■:r ? • ; -i 




■ji la our view, piddngstocks is asmuch an art as a science. You can 
• 1 study financial data until your brainis overflowing, butattheend - 
,: v of the day, investment decisions have to be based onpersonal 
■ i judgement. 

. ■ ‘ tftfe believe that when it comes to recognising companies with 
„ exceptional growth potential, we’re amongst the best around, 

. Bravewords,perhaps,butbackedbythefacts.Asfiguresfromthe 
Association of Investment Trusts reveal,, our Throgmorton Trust 
. came top of the league for the year to end-April 1985, showing a 
. 27.5% mcreasemnetassets-more than ll%aheadof theFT All 
' Share Index. 

' Someone once described our approach to investmentas “conservative 
aggression.” If s a description we donft argue with. 

Shouldn’t we be talMng? 

Contact Paul Loach, Throgmorton Investment Management Ltd., 
Royal London House, 22-25 Finsbury Square, London EC2A IDS. 
Telephone 01-628 9022. 
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Investment Management 
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Stockpickingfor growth 
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International Foundations 


It is now ’widely recognised that all forms of investment need to be viewed in 

global context. 


Investment trusts - even those concentrating on UK equities - are no exception 
to this rule. The markets of the world have come irrevocably interlinked. 


At Gartmore we recognised this trend many years ago. In 1969 we opened 
an office in Hong Kong, becoming the first institution of onr kind to make 

this move. 


Since then we have continued to strengthen our international resources. Today, 
in addition to our offices in the UK and Hong Kong, we also maintain . 
operations in the Isle of Man, Jersey, San Francisco* Sydney and Tokyo. 

The management teams of our nine investment trusts have full access to these 
worldwide research and dealing resources, enabling them to monitor market 

developments round the dock. 


English & Scottish investors 
Gartmore American Securities 
Gartmore Information & Financial Itust 
Glasgow Stockholders Trust 
London & Gartmore Investment Trust 
London & Strathclyde Trust 
Meldrum Investment Trust 
The Scottish National Trust 
Altifund 


Gartmore Investment Management limited 
2 St. Mary Axe, London EC3A 8BP 
Telephone: 01-623 1212 Teles 896873 GW G 


Gartmor 



Investment Management Limited 

£2.5 billion funds under Group Management 



mm 




from 


Robert Fleming 


Total Assets 


Whether you’re investing for high and increas in g 
income or l o n g -term capital growth, wide choice is just as 
important as professional expertise; 

At Flemings, we have more than 100 years of hard- 
won experience to back up our constant search for good 
investments. Among the funds which we manage (currently 
totalling over £12.0 billion worldwide) are the ten listed 
investment trusts shown opposite. 

Together, they provide a complementary range of 
investment opportunities to meet the requirements of the 
most discerning of investors. Not only that, but we go out of 
our way to make investment even easier. Our Dividend 
Bdnvestaiezit and Savings Scheme provides existing holders 
pnri other investors with a simple and economic method of 
acquiring shares in the trusts they already own or in any 
otter Fleming trust 

If you are interested in finding out more about 
Flemings and the balanced group of investment trusts we 
jaanage- complete and return the coupon today We shall 
he pleased to send you the latest annual reports and other 
info rmati on on any of our trusts and details of our new 
Dividend Reinvestment and Savings Scheme. 


£13Qm 

Invests in North America 

The Fleming Claverhonse Inves tment Trust pic £35m 

Invests wholly in the UK 

The Fl eming - Enterprise Investment Thist pic £34nz 
Invests in small to medium-size compani es , 
listed and unlisted, in the UK 

The Fleming Far Eastern Investment Thist pic £170m 

Invests in the Far East, including Australia 

The Fleming Fledgeling Investment Thist pic £l9m 

Invests internationally in small companies 

The Fleming Japanese Investment Trust pic £85xn 

Invests in Japan 

The Fleming Mercantile Investment Dust pic £263m 

Invests with emphasis on a wide geographical 

spread and emerging growth companies 

The Fleming Overseas Investment Trust pic £I99m 

Invests mainly in overseas markets 

The Fleming Technology Investment Thist pic £75m 

Invests worldwide in technology in its many forms 
The Fleming Universal Investment Dust pic # £89m 
Invests internationally including the UK, with emphasis 
on radical geographical and sector changes 


I Tb: Robert Fleming Services Limited, 2nd Floor; j 

1 P & O Buildmg, 122 Leadenhall Street, London EC3Y 4QR. 

I would like further details on (please tick box): 


□American Trust 

□ Claverhouse Trust 

□ Enterprise Trust 

□ Far Eastern Trust 

□ Fledgeling Trust 


□ Mercantile Trust 

□ Overseas Trust 

□ Technology Trust 

□ Universal Trust 

□ Japanese Trust 


□ Dividend Reinvestment and Savings Scheme 


Name. 


Address. 


EGBERT 

FLEMING 
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Institutional 

investors 

-GUYS WOLRAN 


AT THE root of the survival 
problems that havfe confronted 
investment trusts increasingly 
over the, past 12 years is the 
loss of interest in their services 
on the part of their largest 
potential clientele. - 


That clientele is made up of 
the UK's major institutional 
investors, the pension funds, 
insurance companies and, to a 
small extent, unit trusts. It was 
their dwindling interest that 
was primarily responsible for 
the humiliating 20 per cent to, 
40 per cent foil in investment 
trust share prices compared to 
net asset values In foe mid- 
1970s from which foe sector has 
never recovered. 

The institutions were gener- 
ally wiling to make up for foe 
exodus of private investors 
from foe share registers of 
industrial companies in that 
period, particularly when foe 
stock market recovered in 1975. 
However, investment trusts 
were slow to carve out new 
roles for themselves to cater for 
the institutional investor. 


greeted by a wave of institu- 
tional selling which kept the 
proportion of their assets in in- 
vestment trusts below what 
would be justified by their stock 
market capitalisation compared 
with that of other UK-quoted 
companies. 

About 40 to 45 per cent of 
investment trust shares are 
estimated to be held by insur- 
ance companies with another 
15 per cent in the hands of 
pension funds. 

It is possible to identify three 
different types of institutional 
investor according to their 
investment' trust strategy: the 
passive long-term investors; the 
aggressive traders who are seek- 
ing actively to contract and re- 
structure the sector by forcing 
weaker trusts into liquidation; 
and the more pragmatic behind- 
the-scenes shareholders who are 
supportive of selective reforms. 

-Into foe first group fall the 
more conservative actuariaily- 
led institutions that view foeir 
investment trust stakes as long- 
term holdings in what they 
judge to be well-managed com- 
panies. From their investments, 
they expect to. receive an above- 
average yield over 20 years or 
so because of foe size of the 
discount of share prices to net 
asset values. They will rarely 
support takeover bids unless 
they are approved by foe trust 
boards. 




Thn» types of institutional Investor (left to S tS’ 
Prosser, managing director of the invest ment depa rtmt «r 
the National Coal Board and M ineworkersP^r^io-*^ j?the 
Hr Ian Henderson, general manager 
London and Manchester Group and Mr 

of the Save & Prosper Investment Trust UtiS* Fund. 

"Wo -are "a little 


l 


Although he thinks trusts 
ought to find more suitable mar- 
ket niches, he has little interest 
ia corporate activity. "We are 
in the investment business, not 
in winding up trusts,” he says. 

In fact his pension fund's 28 
per cent stake in Drayton 
Premier Investment Trust, the 
worst performing fund in its 
sector over five years, is often 
cited by critics as an example 
of how interlocking director- 


Exeter. “ wo are 
remote” he says. Totlta; 
never been baaed in foe_C«y. 
so I’m not part of the old.boy 
network which pressurise* 
people into not rocking, tto 
boat." ■ ■■ 

Another player. Mr Matthew 
OaScshott investment manager 
of Courtaulds pension fund,, 
who initiated two deals in 5981 
to 1983, has kept away from fot - 
sector recently except for one 
short-lived incursion -involving 


In foe immediate post-war 
years, insurance companies 
found investment trusts the 
most appropriate vehicles for 
exposing a part of their policy- 
holders' funds to foe equity 
market, as they lacked equity 
fund management expertise in- 
house. 

Over foe past 20 years, how- 
ever, that expertise has been 
developed as foe funds managed 
by the insitutions, particularly 
foe pension funds, have mush- 
roomed. There seemed little 
purpose in fund managers' pay- 
ing to have their decision dupli- 
cated by investing in the stock 
market through investment 
trusts rather than directly. Only 
when trust shares fell to dis- 
counts of around 30 per cent to 
their net asset values did they 
become attractive. 

Conversely, any narrowing of 
the discounts on investment 
trust shares beyond a limited 
range has generally been 


)ards. ships and cross-holdings within h .-d sale of altage- 

Sometimes, they feel locked . the sector have preserved trusts in Scottish American^?" 

into their existing stakes by foe which ought to have disappeared company/^' - 

long ago. 


large capital gains tax (CGT> 
bills that would crystallise if 
ever they sold their shares. 

The largest insurance com- 
pany investors in this category 
include Pearl Assurance and 
Scottish Widows. Several pen- 
sion funds also appear despite 
foeir lack of tax problems. 

The National Coal Board. and 
Mineworkers* pension. fund, for 
example, has bought up sub- 
stantial stakes in investment 
trusts over foe last four to five 
years, particularly in The 
Alliance Trust, Globe Invest- 
ment Trust and the Drayton- 
Montagu and Murray Johnstone 
stables. 

According to the ‘director- 
general of the investment de- 
partment Mr David Prosser: 
“We tended to go for general 
trusts with a large UK content. 
The size of the discount was 
crucial, although management 
performance also came into it.” 


On the board of Drayton 
Premier sits Mr David Stevens, 
chairman of United News- 
papers, in which Drayton 
Premier and another Drayton 
Trust have large shareholdings, 
Mr Prosser however denies, 
that such ' City connections 
explain the NCB pension fund's 
reluctance to bid for, and liqui- 
date, Drayton Premier, thereby 
realising a % per-cent profit on 
its holding. “I am not aware 
of any pressure from those 
sorts of links,” says. ■ 

Into the second category of 
aggressive dedl-makers, only one 
name has appeared consistently 
over the past four year, that 
of Mr Ian Henderson, General 
Manager (Investments) of the 
London and Manchester Group. 
He manages his funds, which 
include many large Inherited 
investment trust stakes, from 


Greater interest from U.S. 


It is the third category; hotf* 
ever, into which most instttUK - 
tional investors in foO‘ sects* 
fall, although the trend toe 
been towards a more activist 
poliev. One example of a shift 
towards a more activist policy 
has been that of the £260m Save 
and Prosper Investment Trust 
Units fund. Manager Mr Hugh 
Twiss explains: “Our policy -has 
really arisen over the past five 
years as a result of .foe jl&ck'we 
came under for our . poos per- 
formance, which suffered when 
the discounts widened. 

“ We take the view that there 
are too many investment trusts, 
although we are not in the 
business of getting rid of then! 
all,” he says. “ We want policy 
changes. Only the trusts which 
are well managed should 
survive.” 

Mr Twiss has in foe past 
formed the nucleus of opposi- 
tion to the boards of Anglo 
Scottish Investment Trust and 
foe U.S. Debenture Corpora- 
tion. He was also active in or- 
ganising a dissident group of 
London Trust shareholders 


Foreign investors 

STEFAN WAGSTYL 


WHEN Ivan Boesky, the Waif 
.Street arbitrageur, bought into 
Cambrian and General Securi- 
ties three years ago he was 
viewed as a pioneer of U.S. in- 
terest in UK investment trusts. 
Now it appears that the ground 
he staked out is being occupied 
far more slowly by American 
investors than had been 
expected, at least by many of 
followers of the investment 
trust market 


Nevertheless, many City 
analysts believe that as U.S. in- 
vestors gradually take more 
note of overseas investments, 
they will warm to UK invest- 
ment trusts, particularly if 
American corporate activity in 
fop sector continues to increase. 

Already this year: 

• Harabrecht and Quist a U.S. 
investment bank has made a 
bid to takeover London Trust, 
which has £100m of assets, and 
has plans to liquidate the port- 
folio and invest it in U.S. 
venture capital positions. 

Mutual had also bought 13, 
New York mutual fund 
managed by Herzog Heine 
Geduld. has bought a 28 per 
cent stake in Winter bottom 
Energy, a trust specialising in 
U.S. oil shares. 

Mutual has also bought 13 
per cent of British American 
and General Trust (BAGS) 
before it lost a £63m take- 
over bid from Shires Invest- 
ment. 

These three corporate forays 
highlight the fundamental 
attraction of Investment trusts 
for U.S. investors — the 22 per 
cent average discount of a 
trust* market capitalisation on 
the value of its underlying 
assets. Comparable U.S. invest- 
ment vehicles— close-end funds 
— trade on 5 per cent discounts. 


In Investment trusts which are 
hot shared by foeir UK counter- 
parts. 

First, one of -foe attractions of 
trusts is that capital gains made 
by the company are not taxed 
by the Inland Revenue. How- 
ever, if more than 50 per cent 
of a trust falls into UJS. owner- 
ship then foe American Internal 
Revenue Service rules that it 
must be taxed under’ U.S. law 
and the tax advantages of a 
trust disappear- 

Mr Boesky, for example, has 
carefully kept his voting stake 
in Cambrian and General 
Securities below 30 per cent to 
minimise foe risk -of crossing 
foe 50 per cent threshold. 

Another concern for U.S. 
-investors is the exchange rate. 


Clearly risks can be hedged but 
the recent volatility of the 
dollar-sterling rate has inevit- 
ably-r persuaded many -U.S. 
investors to wait until the 
markets are more stable. 

Thirdly, and probably most 
importantly, U.S. investors have 
a ling-standing reluctance to 
invest abroad. While certain 
well-known UK companies, such 
as ICI and Glaxo, have gathered 
sharehodlers in the U.S;, it Is 
far more difficult for invest- 
ment trusts, which are so much 
less visible, to do the same. 

So far then, the amount of 
U-S- money coming into invest- 
ment trusts is very smalU com- 
pared to foe total market 
capitalisation of foe sector of 
£18bn. 


which led to Rs take-over last 
month by Hambrctivt and 

Quist. This was an example of 
how trusts can serve institu- 
tional investors' more effec- 
tively by turning themselves 
into sub-contractors covering 
specialist sectors in which the 
institutions have no expertise. 

The shifts towards a more in- 
terventionist .policy, prompted 
by the current spate of cor- 
porate activity, are usually 

subtle and can take a long 

time to become apparent/ But 
investors who are likely to 
make life more difficult for 
mediocre investment trust man- 
agers and boards in foe near 
future indudOv-Guardian Royal 
Exchange. Standard Life, Sun 
Life and Postel Investment 
Management 1 


i 

i. 

i 
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As in foe UK, there are 
Investors In the U.S. who 
believe UK discounts are too 
large and must fail. Mr Thomas 
Herrfeld, a U.S. specialist in foe 
sector, says that UK trusts could 
go the way of many U.S. closed- 
end funds liquidated over foe 
last 10 years, bringing down 
discounts from a level of 25 to 
30 per cent in the mid-1970s. 

Mr Herzfeld believes that the 
City revolution, in particular 
negotiated brokers* com- 
missions, could drive institu- 
tional investors to attack weaker 
Investment trusts. 

Nevertheless, it is not just the 
hope of takeover activity that 
draws Mr Herzfeld and others 
to investment trusts.’ UK 
brokers believe that- apart from 
the. discount that the main 
attraction of UK trusts is the 
skill of the managers. 

Mr Richard Green, who 
follows foe sector for broker 
James Capel, says that UK man- 
agers have a very long tradition 
of investing worldwide which is 
missing in foe U.&, where man- 
agers have concentrated almost 
exclusively on. foe domestic 
front 

There are, however, specific 



Investment Trust PLC 


Investment Policy 

Longterm growthcfbothoapital ’• 
and income through flexible ■ 
norhspedalist policies. 


One year • Five year . Tamar 

Year etided 31st March 1983 performance p performance 


Dividends 
Retail Price Index 
Net Asset Value 


+ 11 % 
+ 6% 
+15% 


+25% 

+45%. 

+159% 


+286% 

+195% 

+328% 


Gross Dividend Held 

5.5% 


Based on mid-market price cf251p at 4th Jane 1385 -- ■ 
and dividends proposedforyear ended 31stMarch 1985 


Total Assets 
£295 million. 


United Kingdom 71% 


invested in 
North America 27% 


Elsswheie 2% 


From theStatem^tbyL^KeithofCasU^cre t Chairman: 


Your board has again recommended an increase in the ? • 
dividend, and Iwould hope that this increased distribution'’^ 

at least be maintained for the current year. Ishoiild perhaps ' 
record in this context that the Trust has increased its dividend 
each year-for the past thirty two years, 
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INVESTMENT TRUSTS 3 


Rude awakening for sleepy boards 


Management 

groups 

BARRY RILEY 


LAST MONTH the independent 
£iy(Jm Investors Capital Trust 
of Edinburgh announced that 
it was hiving off its in-house 
management team into a 
separate, management company 
which will bid for business from 
external clients. 

At Lhe end of last year, 
another Charlotte Square Trust, 
the Edinburgh Investment 
Trust, announced that its 
management company was tak- 
ing charge of two Dundee trusts 
and emphasising its wider 
ambitions with a change to the 
more distinctive name of 
Dunedin Fund Managers. 

These are just two recent 
examples at the shake-up which 
is affecting the management of 
investment trusts as they come 
under increasing competitive 
pressure. 

Traditionally, many trust 
boards of directors took the 
view that cheap management 
was good management, and 
either ran a shoestring opera- 
tion in-house or contracted oat 
the* responsibility to a large 
organisation. 

Today, however, even the 
sleepiest boards are aware that 
they must get into the per- 
formance business, and promote 
themselves in an over-populated 
market. The challenge is to find 
top quality managers who are 
capable of running 1 trusts 
according to various specialist 
formulae, usually with a 
stmngly international orienta- 
tion. 

The problem is that such 
individuals are not usually 
shrinking violets willing to de- 
vote their lives tn local service 


in an obscure investment trust, 
but are- ambitious people seek- 
ing not only substantial financial 
rewards but also a career 
structure aDd a degree of per- 
sonal recognition within the 
investment community. 

This search for fame and for- 
tune is forcing a complete re- 
think at many investment trusts. 
Their boards are having to 
recognise lhat such managers 
need to be not just in invest- 
ment trusts, but to be able to 
respond to opportunities in the 
investment business as much 
more broadly defined. 

Once this is realised, many 
things become- possible. For 
example, investment manage- 
ment can cease to be simply a 
cost for an investment trusL but 
can start io become an asset 
when it is marketed as a service 
to a wider clientele. 

The a Fa ikibi/jfy of more 
buoyant investment flows from 
pension fund and unit trust 
clients can create more attrac- 
tive prospects for fund 
managers than are normally 
available in the generally sialic 
investment trust sector. 

When costs are spread across 
bigger portfolios it becomes pos- 
sible to afford more expensive 
investment expertise covering 
fields like technology, energy, 
the U.S. and the Far East 

Fund managers can be 
offered the possibility of equity 
participation. Ivory & Sime, 
Henderson Administration and 
Edinburgh Fund Managers have 
ail gone public in the. past two 
or three years, producing size- 
able fortunes for certain key 
executives. 

Several other investment 
trust management companies, 
such as Foreign and Colonial or 
John Govett, are. also partly 
owned by executives as well as 
the trusts, and could come to 
the market in the right circum- 
stances. 

But public flotation is by no 


means to everybody’s taste. 
Some management firms, like 
Baillie Gifford and Martin 
Currie, both of Edinburgh, 
prefer to operate as partner- 
ships. The partnership structure 
offers stability and direct par- 
ticipation both in management 
and profits (though, it does not 
hold out any prospect -of quick 
capital gains). 

Many boards of investment 
trusts will he suspicious of the 
potential problems of- public 
flotation. The situation can 
easily arise where there exist 
three major categories of share- 
holders in the management 
companies, the trust themselves, 
the fund management execu- 
tives, and the general public. 
This can introduce important 
potential conflicts of interest 

The trusts, for example, are 
responsible to their own share- 
holders for ensuring that man- 
agement charges are economical, 
and they must be prepared to 
switch managers if performance 
is poor. Bui this would under- 
mine the value of their share- 
holdings in tbe management 
company; and the public would 
also lake a dim view if. contracts- 
were terminated by the manage- 
ment company's original 
promoters, even if this were 
strictly allowable in terms of 
small print in the management 
contracts. ' 

Certainly, trust directors are 
responsible for ensuring that 
top priority is given to the 
management of their assets. In 
contrast, executive shareholders 
in the management firm will 
have an incentive to get as big 
as possible by securing new 
clients. 

At some point, the advantages 
of greater depth of management 
resources, and more efficient 
spreading of costs, could be 
cancelled out by dilution of 
quality and a loss of continuity 
of management. 

The investment trust sector 


has already seen one major dis- 
pute, • when in late 1QS3 -Anglo 
Scottish Investment Trust and 
Group Investors sacked Gart- 
more Investment Managements 
and awarded contracts to two 
former Gartmore executives, 
who formed a new company 
called CS Investments. 

Two lessons can be learnt 
from that event. One is that 
large investment management 
companies can become unstable 
and split apart (there has bem 
a regular stream of executive 
departures from Ivory & Sime, 
for example). The second is 
that links with financial con- 
glomerates cab create problems 
— the two CS executives, Mr 
Eric Crawford and M r S am 
Stevenson, had left Gartmore 
because a majority stake had 
been bought by Exco Interna- 1 
tional. 

The City of London is ore- 1 
parios for a structural revolu- 
tion and it is unlikelv that in- 
vestment management com- 
panies will find it easy to main- 
tain their reputations if they 
are eloselv connected with tin* 
market-making, distribution and 
corporate finance activities of 
the new integrated securities 
market groupings. 

This poses the Question of 
the future of merchant banks 
like Robert Fleming and Klein- 
wort Benson in the investment 
trust sector. Their fund man- 
agement businesses will cer- 
tainly be split off physically 
from their other operations, 
and there may also he pressure 
for independence of ownership 

tOD. 

Merchant banks could there- 
fore begin to follow the general 
pattern whereby investment 
trusts are run in family groups 
by independent management 
companies. 

Bat increasing competition 
for top fund managers could 
bring unaccustomed instability 
to the sector. 


James lapel & Co. 


Investment Trust Specialists 


Trend is to slot 
into the 
lucrative niches 


RICHARD GREEN 


RAY KELLY 


CHRISTINE EVANS NIGEL RUSSELL 


NICK SYKES 


STEVE CHAPPELL 


Winchester House, 
100 Old Broad Street, 
London, EC2N 1BQ 


Telephone: 01-588 6010 


Telex: 8SS866 


MEMBERS OF THE STOCK EXCHANGE 


Decline of the 
generalists 

ALEX NiCOLL 


ALL THE recent policy switches 
of investment trusts have one 
common characteristic: do away 
with outmoded general trusts, 
and create dynamic specialists. 

Lately, however, there has 
been a realisation that it is not 
quite so simple. For a start, the 
sector discount has not notice- 
ably narrowed as a result of 
all the changes — though natur- 
ally there are a number of 
specialist trusts on low dis- 
counts or even premiums. 

Secondly, specialisation only 
brings the desired rewards if 
the industrial sector concerned 
stays out of the doldrums, or if 
the geographical sector's slock 
markets remain buoyant — and 
in that case, if the portfolio's 
gains are not eroded by cur- 
rency losses. 



John Govett & Co. Limited 


An independent investment management 
company with iitnds under management or advice 
of over j£l billion at 30th April 1985- The 
. management group includes the following four 
listed investment trust companies: 

The Border & Southern 
Stockholders Trust pJ.&. 

The company aims at a flexible approach to 
the leading world markets to achieve growth of 
capital and income and will switch resources as 
prospects change. Total net resources £233 
million. 

Lake View Investment Trust pJ.c. 

The company aims to achieve growth of 
capital and income, principally through investment 
in ilie Far Hast. Total net resources £158 million. 

The Stockholders Investment 
Trust p.I.c. 

The company invests primarily for capital 
growth, principally in North America. Total net ' 
resources £111 million. 

The General Stockholders 
Investment Trust p.I.c. 

The company invests primarily lor capital 
growth with emphasis on companies with smaller 
capitalisations both in the United Kingdom and 
North America. Total net resources £2S million. 

• 

fhr further information contact Brian Jervis, 

Tohr Gik'ctt c? Co. Limited, Windicstcr House, 


Mr Ian Henderson, general i 
manager of the London and 
Manchester Insurance group, 
who has acted as the catalyst 
for many trust shake-ups last 
year created a new form of 
specialisation. investing in 
other investment trusts, when 
he took over the Nineteen 
Twenty-Eight trust- 

This year, he is set to become 
a director of London Trust, as 
its £10t)m portfolio is redirected 
inoi U.S. venture capital com- 
panies under a new manage- 
ment. 

Mr Henderson, however, 
argues that " there is a continu- 
ing place in many types of 
portfolio for the well-managed 
general trust” A diversified 
spread is good for small 
investors and small funds which 
cannot afford their own 
managers. 

“Any form of specialisation 
gives up some degree of thp 
flexibility in a mist's structure.” 
says Mr Henderson. 

The inherent advantage of an 
investment trust is that it can 
shift around its portfolio with- 
out paying capital gains tax. It 
can borrow. And it is not forced 
to sell its- investments if share- 
holders sell their shares — as a 
unit mist is if a unitholder 
sells out. 

.Any effective investment trust 
manager, it could he argued, 
should make full use of these 
benefits regardless of whether 
the policy is specialist or 
general. 

The key is to have a stated 
investment policy which clearly 
sets out a trust’s goals. Even 
the pursuit of above-average 
income has become reearded 
recently as a form of specialisa- 
tion and a highly popular one. 

Of the more established 
specialisations, trusts investing 
in Japan have clearly been the 
most successful. Tt takes years 
to acquire an adequate under- 
standing of the Japanese mar- 
ket. Of the eight trusts specia- 
lising only in Japan, two (GT 
Japan and Crescent Japan) top 
lhe Association of Investment - 
Trutf Companies leagae cable 
for return on assets over five 
years. 

But the experience nf thp 
Japanese trusts highlighted the 
danger that swinss in fashion 
vnll creatP an err er strop ly. Over 
the past JS months, the discount 
nf the share prices nf several 
trusts has widened from dose 
to zero to ID to 15 per rent. 

Among other specialisations 
North America has also nnwed, 
successful — thoush whether' 
choosing a general ’American 
portfolio is a sneciafiri skill 
nnwadavs would h« debatable. 
TochDotngy H another ponular 
area for .spec** ti.Mf. ion. vpj to 
he fully rested. >:atir«l 
resourep have generally 

be a n un "Successful. 

f*pr*on»tv the fond has heon 
towards f'tini Tiip T '»>s Vy{|i»rlBq 
pro thp GormfiT 1 ^matlpr Hnn. 
ninips. t>nvnet. 

•no >n Fropph smaller con. 

nanipa). plantations and Scandi- 

T*ll5 trend is I't'flr to con- 
tinue. whether through the 



Kleinwort Benson is responsible for six 
investment trusts, each with objectives as 
individual as its name: 

The Merchants Trust PLC. 

Seeks to give shareholders high and growing 
income. 

The English and New York Trust pic. 
Invests in overseas markets. 

The Charter Trust & Agency PLC. 

Looks for special situations, particularly 
unlisted investments. 

The Brunner Investment Trust PLC. 
Meets the needs of individuals and trustees 
seeking a balance of income and capital 
growth. 


The Family Investment Trust pic. I 
Invests in small UK companies with good | 
growth prospects. \ 

ft 1 

i 

Jos Holdings pic. 

Has a small portfolio of special situations with 
a strong international flavour 1 

For further information about any or all | 
of these trusts, please write to 
Neil Young at: 

Kleinwort Benson 
Investment Management Limited, 

20 Fenchurch Street, 

London EC3P 3DB. 
or phone him on 01-623 8000. 


KLEINWORT BENSON 

INVESTMENTMANAGEMENT 

THE EDINBURGH INVESTMENT TRUST pic 

A growth of capital and income trust 
Compound rate of return to shareholders over 5 years: 27%'' 

THE FIRST SCOTTISH AMERICAN TRUST PLC 

A growth of income trust 

Compomid rate of return to shareholders over 5 years: 30%* 

THE NORTHERN AMERICAN TRUST PLC 

An international growth of capital trust 
Compound rate of return to shareholders over 5 years: 30%* 

Trusts managed by Dunedin Fund Managers Ltd 

nczJSSriSfk 



DUNEDIN FUND MANAGERS 

3, Charlotte Square, Edinburgh EH2 4DS. 
Telephone (031) 225 457 L 

* All figures to 31 March 1985, assuming reinvestment of net dividends. Source: Wood Mackenzie. 


Please send me die Annual Report and 
Accounts for: 

□ The Edinburgh Investment Trust pic 

□ The First Scottish American Trust PLC 

□ The Northern American Trust PLC 
(Tick as required) 


Name 

Address 


Post Code. 
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General Consolidated 

Investment Trnst PLC 

Investment Policy 

Tb maintain the commitment to long-term capital 
appreciation using a flexible non-spedalist approach 
whilst at the same time placing a greater emphasis on 
above average dividend growth. 


Year ended 31st December 1984 

One year 
performance 

• Ten year 
performance 

Dividends 

+20.3% 

+309% 

Retail Price Index 

+ 4.6% 

+202% 

Ordinary Share Price 

+26.6% 

+851% 

Net Asset Value 

+19.9% 

+623% 


Gross Dividend Yield 

5.2% 

Based on fnid-market price of SSlp at 4th June 1985 
and dividends paid for year ended 31st December 1 984 

Total Assets 
£57 million 


invested in 

United Kingdom 6096 North America 3696 


Elsewhere 496 


Extract from the Statement by the Chairman, 

Mr Mark Thomson: 

The Current Year 

Present indications are that it will be difficult to repeat 
the exceptional dividend growth of 1984. However, we are 
confident that we will, as usual and in line with our policies, be 
able to recommenda ^tisfectorily increased dividend for 1985. 

7b The Secretaries, General Consolidated Investment Trust PLC, 

1 Brewer’s Green, Buckingham Gate, London SW1H ORB 
Please send me a copy of your latest annual report 


mm 


The best group performance in 1984 was by 

Baillie Gifford . . Monev Observer Fehnurv 


Money Observe; February 1$85 


Baillie Gifford & Co. is an old established Edinburgh firm •whose only activity is 
investment management. Vfe have a long and successful record in international 
investment and cover all major markets. By applying the skfllc of our 20 
investment professionals we have been able to achieve outstanding twiik fcrour 
clients and gainedthe Money Observer 1984 awaid for the Best Trust Group 
For information on our services please complete and return the coupon before 

Total Assets 

InvesnnencTiiteDiKlernjaMgenient at 30th Apil 1985 

Scottish Mortgage & Trust ^353m 

Balanced growth oi’income and ca pital 

Monks Investment Trust ^I56m 

Capital growth 

Winterbottom Energy Trust ^28m 

Oil and energy-related investments 

MidTX^nd International Investment Trnst ^9m 

Small ov erseas growth companies 

Baillie Gifford Japan Trust £^ra 

Smaller Japanese companies 

Baillie Gifford Technology 3 £llm 

High technology companies 

Foods under management ctceed ^900 rrdllioii 


Other services: 

BG Unit Trusts 
Group Pension Funds 
Exempt Fundsf^K^ 11 ) 
Personal R’nsions 

Baillie Gifford & Co. 

j GUcnfinlas Street; Edinlncgh HHj 6YY 
Telephone U3i 22525?1 

+ )»?37L Irrrmjn.tful anJ l.\H 


I Pfeasriexidinr deeds of die ioffroiag; 

I Seomjh Mortgage &Tru* □ UtritThcec 

| Monks Invaunrru Trust □ BG America 

i Winwboaom Energy That □ BGEaogjr 

* MiJ UVmi lorcminoial □ BG Income Growth 

I BaUk Gifford Jjjuh T tme Q BGJipan 

{ BuilirUiltinrclTechaolajr □ BG Technology 

j Group [Vrwonfuihis □ BG Europe 

| ExerapcEuob □ BasMultariam 

I 



INVESTMENT TRUSTS 4 


Why the predators are holding off 


Corporate 

activity 

CLIVE WOLMAN 


WHAT is most remarkable 
about the current spate of take- 
over bids, mergers, manage- 
ment group reorganisations 
and , other forms of corporate 
activity is not that they - are 
happening now hut that they 
have not been continuing at a 
steady once for the part decade. 

A company with a share price 
lan«niishine for 12 y®ire at a 
discount of between 20 and 40 
per cent to the value of its 

easilv marketable assets wotiM 

normally attract a swami of 
nredator* li^e a carcass attracts 
iapkal*. If thPre ware Tin fitiari- 

cial or social constraints lifcp 

mass Tednnrta»icv costs arisen e 
from the iT/nndatioti the coni- 
nanv pnfl the pale of its assets. 

it wnnM become easv pn*v. 

Vet ♦*»*« has been the pnsif?«»i 
cipep 10T3 o f neaHv all the ISO 
fpmnsnios tbat make ijp tb® 

inw»sti"«it trust «°etor with 

th® 4 *- £i 7 bn of assets. 

Wb"t has nrpvootpd market 

iticeiuiines and -orpsuires fmm 
fnreJtie the spetnr to enTifract 
upfr] cnrnlv ?s hrrrn^bt into hue 
vn+b deuiand aT*<t tb® Ute/^nrr*^ 
Tnnre or less OissuriBar^ 
are the recent takeovers rnerelv 

another preliral ubenemeenri 

tb«t will shnrtlv pass or fln fbev 

awnupt to the start of a lon*t*r- 

fpr-n fren ^ 9 

■ 'The most common evnlena- 
Hrwi ic that tiVenrprs and 
VmiWatinns are b®enn®Q 

the largest holder? of ijTV®st- 

ment trust «beres are fltbor 
financial institntintiF. pension 

Pnnds and incnr^tire <*Amnatii®s. 
Thev are often manain>d bv tb® 
.same ■°amc of neonT®. in the 
Oltv of Tyindon or in F fl inbnreh. 
as those who manage the ijrrert. 
ment trusts ffor substantial 

feesl . 

■Rven when thev are not, tho e ® 
wbn w®n.W normaflv bein 
initiate the takeover of 3 TUTl- 
of-fhe-rntii infinstrial oomnanv 

are enmeshed in a «*0»b of T*m- 
fecsiona] apjj sometimes 
r*l*t modi ins ve<b Other C !t v 
institutions which constrain 
their freedom. 

Mr Garth M'Tne. of ctnrV. 
l-hrokers Lain® fr Cmickshank. 
has been chief matchmaker 
behind most of the recent cor- 


porate bids and deals. He 
believes that in the past stock- 
brokers have been deterred 
from involvement in take-over 
bids for investment trusts 
managed by merchant banks 
and other City institutions for 
fear that their other fond 
managers and corporate finance 
departments would top deal- 
ing with them. u But the link- 
ups and new relationships 
between merchant -banks and 
stockbrokers have been over- 
coming this hesitancy.” he says. 

The position is similar north 
of the border. Accordin'; to one 
fund nmnacer: **Tt s difficult for 
many Scottish insurance com- 
panies to mount bids for invest- 
ment trusts when you look at 
hny nianv noonle are on The 
hoards oF both. It Is subtle, but 
?n argument can alwavs be put 
fo-v»rd in favour of the status 

quo " 

>tnrp oirrndau® factors a1«i 
constrain the ^i vism of insti- 
tutional investors. luchidinn 
inertia and" low staff, levels. 
“You have to snood an enor- 

jnr-lMS RTUOlIflt of Hm? on 9 take- 
over.’* XTr rniyp Cn(*JrrIst 

of the £9bn Postel fimd. “It 



. umioc ** Ttut savs Mr Jim Flhliy. trf PrtkNffi" 

If 'lh' ‘jS/^rSeW^Ssistaot tail Asauranw. &<t te teKwP 

general manaqer ^.Standard Wd fori^London 

Life, says: “THeproUlemovat «.m S fctt 

the East one « two yeara rMt o,K»t valu*. 

been the quality of the p*p« r J . p art jy because dt the 
on offer." ■ _ HI*" portfolio of 

ha^ ge i,^"^r«T P S ^tad’SittpV, 
malting such issues as a Tf^|» afM haM 

-ESZ » Band «STwW ®dM .* mujt 

the grounds bid-nroof 

that it was unfair to existing ^ 

is fur W SvSSSftS'-- 

sss^x”^ sr e ar- 


it-.is. most suitable. - But this 
Ppnroa*Sh can leave some of the 


approach. ~ . 

And the move by th» 


Mr Garth Milne of stock- 

"xL. mr tpn 1 ' tfraeaT to '• t&taitr.VA. ■■ 

■JS^n m S?ZJ2Z J *s. 2S-TffSSrJSSS Sir 'T'ZZ ™ 't25EHS\B: 

,w r h . SJS it ^ 

Zn< JXiTWTw JoSK ^ ^Smato^r moS itS -IQCk “ ar - e i qUOtaU °L ' 25« of 

rnrer.’* jtsrr, aTr rHyp rn c irri«t l )een ., t ^ le , mm t at ° r . ^ m0 ^ If Is prepared tons'* 103* to j nV p^mpnt performance which 
of the £9bn Postel ftmd. “It trusty takeovers _m takeover bid' for other nevertheless anpear Inwimw 

can«es a lot of trouble and P a£ ^ Jbur years in associa- trusts ■ offering 7*2* naner there are wj few tn*tltu« 

tion Wjth Latag and CrujiJ- where eecewarv and «w>«ftiTi<r J.^ent *** to SwaMow 

Mr ■*Ti,eh mwiss m*tisi®er of fhank Mr David; Reid of thft gHT cvemntion erar.ted to The*** mist® iuclnd* 

fha eoROe, Pitto' T>rQ.snpr ^ 0UII ?7 the internal tf lnveatreo^t ^ pmine Mevcer<tile. Philip KW t 

7m-®str«ent 'Vrn.st TT-n’^. ‘jme. manages tnists< So fsr, however, 1*38 5pn rtlsh American. Scottish 

n®sts that the imMicity and ine ; less ? -! etl l me takeover artion and Scottish Investment 

eonfnnremv eenemted bv S Jwt • “S*S5 «5 ? " d ,tS RhftrP ? at aM Tmst. 

hectilp t®v®nv®r« Vert e'sn rl®*crs • . * . , r - j. .< ■»<- 18 net* cent tUsCOUPt.- perhaps the most l'kfly threat 

r sassy 4sna aa£ zrn«m m 

tien-t mvecmonr Tnanav®rs. shi _- _ Q i QnBer sepm + Q count ? ncft f 0Tnpan . R ^ 'rZi tb* Atlantic. New York bid 

"The hoards of investment gipsuo longer seem to count „ not a major »w«gpm. The prhltrawitT Mr Jv an Bow ky 

trusts and other financial in«Jri- Nevertheless, there are other So5^ for ’ntervened 

totrons are mowhw.' he imnortant constraints - on the e^nfe * tmdnr 1R oer cent Investmmit Wt tjkwre 

savs. -Steven wrthout that. wor Wny of market h ^s* 0 fft?^of tax-exemnt An^o Soojish. andthorj hjj 

Z 9X ?Z? Tt forceS ' in P«rtin,1ar tax. Manv ISSli ind l»e in-rance been •«*■»£ . 
preoared to v« up fror.t. At jnsuepnee comnapies. who hold huHnea®. ^veu then, with the J-rtnr Itnm , nwiww**, 
most they -V they will snpnml n „ rly folt of all investment h o]T, of the^nfieration nmvi- K-en a FTOOrn t"*t M» <5toto- 
yrrn nrmnded tVr a r® P o t seen trust 5hares 3rA almn ci locked J nn , ?M w nt. T nark®t trading would seem small fry to _ one of 


funds in the hands of a poor American and General Trust 
manager. into CjS. unquoted technology 

London and Manchester stocks, also last month, so 
which itself has a major CGT infuriated investors thattt led 
problem with manv of it* directly to a takeover bid. 
holriines, last July introduced (Trmor t»nt. however, a* 

another solution. Tt won maHne a trust bW- 


~ w. rtLJ bcen ^ in^atOT most 

cobn -Pr«to 7 ^nnfl Cl7 ^Tt iuvestmetit trust takeovers in 
Obn Postal fund. Tt ^ past four 5Ta rs in associa- 


pT-p»> a £ 700 m tr»ist like. Glob* 
wnnifi seem small fry to one of 


n taking mo public a TOle." into their «c**t*nB holiUucs hv mnet of its CGT liability can be the U 8. giant corporsriorm ny 

=- V* ther-forn sccnf^l i^Tg® capital earns ta*c WMs nmmied no tn a b« specUHst such W T. 

® about th® rephonce of tbc rccm thev wouM have to t*v- ^h® various obstacles and Boone Pickens- 


fiTJ’anrf' if thPy wM - ^ acouired inhTWtlmw. however. have AccorHine fo Mr Phil Butt." 
PSJ C * fo'ZSrS^ P^2nor.SA years „n. that a bidder for an’ ftf stockbrokers Do Zwt* * 

n jr7 *' ... ir . c ? . Th® standard method of investment trust .Me normally the trusts have one Other 

n-red wjb The hot araidir,® ? realisation for roT h ®®n forced to offer close to aHtbSkl ^ 

:’ r * . Pr h “*« cn® twon ej purposes in a takeover Md is 10/0 ner cent of net asset rebut *«The institutions are nttlikety 
th® aj-uw! are actuaUv fo arrPnt tv sltP ^ s ^ boT , rts inn cash and a.nremluxn to net m a«™t somwne whb SS 
^rr^r 1 " ^ offered hv the bidd-nqcowpanv. as-t value inpaner. warJfm maV^rSt^rV. uni 

n r f,rn ‘? man agers and p, ir npT | C i on funds and the This rermirement has , t h(av offer asset value or 
hiwwor foot tnot . — vik. l p ^* f hey offer asset vame or . 


th® <*®ai* rfie-iissed are actuallv m accent the shares oc bonds inn cash and a premium to net 

jpvnlaTneutad. - 


nthAr fimd mannoers and Plir nension funds and 


offered hv the bidding eowpanv. as*«*t value iu paper. 


remiirement 


stnehh-^ke^; font tv>t pniicvh older funds of insurance interred m»nv potential h'd- 

. AiqMI rtire m ""W comnaeies cannot Offer anv such ^-rs. Acewd«iw to Mr John more - 


- Change is nmy cannot offer anv such 

reW-c "l*"®. , «*r of the ^ if t{inv lauTirh n h ;H. 

e , in Instead thev can encnnrn«c 

th® pew mmnrate al^nens ? nd aT , iT ,dnstrial 'co*npanv to hid 

th® romnetitp,® nrofit^rjen+ed bv ,-ccune new share®. Several 


pane** if thev launch n h»d. WnWpr; Tnvp«Tnent iwnwwr However, even that obdidj 
. instead they can encourage of Sun Life: “Tn the past. the *nwv. soon be eroded. " The 
an indn«tri®l company to hid institutions held nut for too fi editing is eoine to y®t dirtier.”' 

bv jecuine new shares. Several tnnch and set a precedent for says Mr Hamish Buchan t»f 

«m*>unr comnanics. su**h as th® future bids: This has made it stockbrokers Wood Mackenzie. : 

British Printin'! and Cotnmuni- hard to do anything.**- . “ The centletnaniv club Is break. 


,ir>nner.bpre that ha® been c^nUn^. . 
pnncnrtorad ig resnoosihl®. British ' 
Mr Ian H®nd®renn. invent- cations 
ment manager of the London recently 


- 1 lr«;s* 


Cornoration. 
resorted to 


H to do anything.**- . . . “ The centlemairtv clnb Is break. 

‘There is a degree of greed; in* down in the brave hew 


A fictional study of a dawn raider ... ... . 

• • 

Rich pickings in takeovers 


such in asking for full asset Value;** world. 


The costs of acefuirjne control of General Investors Consolidated 
Investment Trnst (usfng hedging techniques), with net assets Of 
SKHhn whose Shne price is standing at an initial discount to net 
asset value of 27 per cent 


* per cent stake at 25 w*r cent discount 

70 per cent srek® at 12.5 per e®nt discount . 

8 per cent stake at 22 per cent discount (via stake In Scot 
Southern) 


DESPITE all the obstacles and 
«xpenses, entrepreneur and 
financier Sir James Pickens 


London and Liverpool he 
exchanges a stake he has simul- 
taneously built uo in Scottish 


decides to try his luck in taking South erh investment 


over and liquidating the 
Genera] Investors Consolidated 
Investment Trust; 

The fund has £100m of assets 
which are split 50-50 between a 
wide spread of UK and U.S. 
equities. Its share price is 
standing on a discount of 27 
per cent to net asset value. 

He starts - to build up a 
bolding by buying steadily in 
the market over a 10-week 
period. When he has accumu- 
lated a stake of just under 5 
per cent of , the trust be 
launches a dawn raid which 
nets another 3 per cent of the 
shares. So far the share price 
has moved only slightly 


another general UK fund, at 
an average discount of 22 per 
cent. 

When the news of these deals 
is disclosed, the General 
Investors share price shoots irp- 


dollar exchan £® rate The ohlv 4 per cent stake at 10 per cent discount 

dHfical t T he ° rvfn n to wls the 70 wr *"» at fi ppr di-reunt .... 

lack of liquidity in the UK's ?^ hBOt **“** stamp **** rtc * 

FTSE 100 index futures' con- £"“25" *? < ”? ntoed “?« - 


Rtak® Hedging through fiitures and options ; M0 


It later falls back again slightly larae stakes. 


tracts once his trust stake UMrfVnonevI flurinVh 
exceeded 25 per cent. . Use of money during b 

But he was also able to buy 
put and sell call options on the 

FTSE and on a few Individual . , .. . , 

shares In which the trust had Froceedsfroni the deal: 


Use of money during bid (interest minus dividends) 


Total cost 


after a few days of inactivity, 
allowing Sir James to buy 
another 4 per cent stake in the 
market at a discount of 10 per 

cent. 

He has now reached th® 
crucial SO per cent threshold 
at which he has to hid for the 
rest of the trnst’s shares. This 
he does by offering cash at a 
discount of 6 per cent to net 
asset value or an alternative of 


When the trust’s portfolio 
had been liquidated. Sir James 
sat down and did his sums to 
find out what sort of profit he 
had made (see table). 

Clive Wolman 


Sale of 75 pejr cent of UK portfolio and 50 per cent of 
■ U.S. portfolio (£62. 5m of assets) to two pension funds 

at 4 per cent discount (SQ.QQ 

Sale of remaining portfolio (£37.5m) throw *rh market ... 36.55 

Total proceeds $6.55 

Total profit 3.1k 


against him and his S per cent shares in his Bermudan comDany 


THE 


IXi 


has been acquired at an average 
discount of 25 per cent. 

At the same, time, Sir James 
has reached a deal to buy the 
stakes in General Investors of 
two other institutional holders. 
A 10 per cent stake is owned 
by the Abu Siri Investment 
Office, which manages the 
funds of an oil-rich Gulf 
sheikhdom/and the London and 
Liverpool insurance company 
has gross funds which hold an 
8 per cent stake. 

He pays the Abu Siris in 
cash at a discount lo net asset 
value of 12.5 per cent. With 


Schroders 

International Merchant and Investment Bankers 


J. Henry Schroder Wagg & Co. Limited 

Investment Division 

36 Old Jewry, London EC2R 8BS. Telephone; 01-382 6000 

investment Managers to the following Investment Trusts 

Ashdown Continental & Industrial Transoceanic 

Investment advisers to Pension Funds, Charities, UnitTrusts, 

International Funds and Private Clients 

Group . Companies, Associates and Representative Offices in 

Australia Germany Switzerland 

Bermuda Hong Kong United Kingdom 

Brasil Japan United States of America 

Canada Lebanon Venezuela 

Cayman Islands Saudi Arabia 

Colombia . Singapore 


age at a premium of 10 per cent to 
net asset value. 

nes Acceptances rise slowly over 
the the next five weeks to just 
1 above the 50 per cent mark as 
ers- the second dosing rfatp 
ned approaches. Sir James then 
lent declares hfs offer unconditional 
^the and within two weeks nets 
lulf nearly all the remaining shares 
and in exchange almost exclusively 
any fo r cash. 

30 There is then a 10-day hiatus 
• n while he moves in and sacks 
_ t the h 031 * 1 * of directors and the 
^,. e h managers, and starts to liquid- 
ate the portfolio. Fortunatelv 

.he has done a de al to pre-sell 

75 per cent of the UK portfolio 
and 50 per cent of the U.S. 
™ portfolio to two pension funds 
at an average discount of 4 per ! 
cent to the value of the under- 
lying assets. The other shares , 
he sells off over a thr p e week i 
period through the UK stock j 
market 

Sir James faced two major 
risks in launching his bid. The 
first was that he might 
stuck with a stake of between 
30 and 50 per cent and be 
unable to win control. However, 
his stockbrokers and merchant 
bankers had tested out share- 
holders sentiment and told him 
__ that there was probably suffi- 
cient dissent to give him 
control. 

They also ensured that if he 
was running into difficulties, 
another Industrial comDany 

— ‘would probably make a bid for 
the trust in the form of a 
disguised rights issue. This 
would allow him to sell out at 
an immediate Profit. 

The other risk was that the 

— UK or U.S. stock markets might 
turn against him during the 
five-month period in which lie 
was building ud bis stake? in 
the ' two investment trusts, 
following through the bid and 
liquidating the underlying 
portfolio. 

However, he was able to 
hedge most of these risks by 
selling futures contracts on the 

UK and Uj>. stock., market 

■_ indices, and _ !& the, Jtgrli^g- 


TRUSTS 


MURRAY INCOME 
TRUST PLC 


^ j MuiTay Johnstone have been managing • 
Hk institutional investments sinoe 1907. now 
Ok manage over /2000 miiEoh invested world- 
on behalf of investment trusts, pension 

■tt funds and unit trusts.. 

Wm. Within the Murray Johnstone stable 

O there are five investment trusts pursuing 
different investment strategies. AH of themhave 
■achieved consistently good investment returns 

over the long term. 

High income return with security and srowth of 
capital. Gross assets $27 million. 9 


MURRAY GROWTH 
TRUST PLC 


MURRAY 
VENTURES PLC 

MURRAY 
SMALLER 
MARKETS 
TRUST PLC 


Growth in net asset ^ value through an inter- 
niational portfolio including an element of 
unquoted securities, particularly in the 
technology areas. Gross assets £87 million. 

Growth in net asset value and income through 

Growth in net asset value through an inter- 
national portfolio with emphasis on smaller 

markets. Gross assets £71 million. 


MURRAY Growth in net asset v 

INTERNATIONAL income through an m 
TRUST PLC largely based m the l 

assets £212 million. ■ 

If you would like further details of any of the ft 


apan. Gross 


Nicholas ftescot^ Murray Johnstone Limited, 163 Hope Street, . 

@@ MURRAY JOHNSTONE 






Financial Times Saturday June 22 1985 . 




off 


INVESTMENT TRUSTS 5 


Striving to stem the decline 


Private investor 
marketing 

GEORGE GRAHAM 


THE TEIN -YEAR decline- in the 
number of private shareholders 
owning shares in investment 
trusts has now flattened out for 
many companies. Yet it is 
scarcely the sort of revival in 
private share ownership that 
should lead file investment 
trusts to rest on their Laurels. 
They still face a formidable 
challenge from their rompeii- 
tors. above all from unit trusts. 

IIow effective has the Asso- 
ciation of Investment Trust 
Companies been in bringing the 
sector to investors’ intention? 
It is now coming to the end of 
a second year in which it has 
aimed specifically at the private 
investor through an advertising 
campaign run by Geers Gross 
West, the advertising agency. 

" There is no doubt about it 
it has- tremendously heightened 
the _ awareness among the in- 
vesting public of investment 
trusts," says Lord Mark Fitzalan 
Howard of the Robert Fleming 
group, himself a former chair- 
man of the association. 

Indeed, the association regu- 
larly receives 1.500 inquiries 
every month following the pub- 
lication of its monthly table of 
investment trust performance in 
the press. 

Such companies, however, are 
cooler in their praise, and ques- 
tion whether the money they 
subscribe to tiie ATTC’s cam- 
paign brings them real returns 
in the shape of new share- 
holders. "Obviously the bigger 
trusts are the major contribu- 
tors -to the ALTC” commented 
the manager of one Scottish 
trust "The sum we contribute if 
devoted to our own efforts could 
do qniie a lot to market our 
shares.” 

Investment trusts are more 
res* rioted in their marketing 
activities then their unit trust 
rivals, which can devnte- large 
advertising budgets to selling 
their units.' 

Fill ibpv .ire nn«r adopting a 
much looser interrelation of 


'"7WTfc lT&iUCQTT, SfcLl} I 
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How private share ownership has declined 


1984 

1963 

% 

1982 

% 

1981 

% 

Touche Remnant 
Industrial and General 

28.17 

32.19 . 

33.43 

37.43 

Scottish Mortgage 
and Trust 

25.7 

27.2 

26-5 

29.8 

Foreign and Colonial 

25.8 

26.1 

Sol re*. Jamas Capal 


what they may do- Five years 
ago, their only advertising 
would have been a rather sober 
report of their yearly and half- 
yearly results. Now. the tone is 
much more aggressive. 

“It says in the Companies Act 
you cannot promote your own 
shares" said one manager. “For 
years we all rather relaxed on 
that," 

The new approach to self-pro- 
motion still tails a long way 
short of mass marketing. “I do 
not want to see the trusts knock- 
ing door to door," commented 
the head of a London invest- 
ment trust group. “We are not 
in the retail business.” . 

But a more determined 
approach is now being made to 
intermediaries who can bring 
in iheir clients’ business. The 
A FTC is organising seminars for 
profcsrinnal advisers, and com- 
panies like the Alliance Trust, 
a £350vn company based in 


Dundee, mails its annual report 
widely to lawyers and account- 
ants in Scotland. 

’We would rather spend 
money on that sort of thing than 
on blanket press advertising. 1 ’ 
said Mr Lyndon Bolton, man- 
ager of the trust. 

Widening the circle of 
investors could, however, hang 
less on the promotion of what 
investment trusts already offer 
than an devising the services 
shareholders want with their 
investment. 

Schemes for * automatically 
reinvesting dividends have been 
available for many years. 
Alliance and Second Alliance 
launched theirs in 1969. while 
the London Trust followed in 
1970. But these plans are now 
gaining rapidly in popularity, 
and Alliance says an increasing 
proportion of new investors ask 
for this service. 

The idea has been taken a 
step further by Foreign and 


Colonial and by Globe, whicb : 
in 1984 introduced schemes to | 
allow investors to reinvest 
their investment trust or other 
dividends, or to make small 
monthly investments in the 
trnsts. 

Last month, the Robert Flem- 
ing group announced its own 
plan covering all 10 investment 
crusts its manages. Fleming 
has already received 400 appli- 
cations: 300 for dividend rein- 
vestment and 50 each for regu- 
lar and occasional savings plans. 

These plans overcome for the 
private investor the problem of 
investing small amounts in an 
investment trust — that mini- 
mum stockbroking commission 
makes purchases of less than 
about £700 uneconomical. 

To bring in a radically wider 
investing . public, however, the 
investment trusts are beginning 
to look towards the marketing 
muscle of the insurance com- 
panies. 

After the introduction of the 
Saints Personal Pension Plan 
by Scottish American — which is 
run by the Edinburgh-based 
Stewart Fund Manager*— -in 
conjunction -with Sun Life 
Assurance, other investment 
trusts have followed suit by 
linking themselves to pension 
and insurance plans. 

Commercial Union, whicb 
added a portfolio of 10 invest- 
ment trusts in May last year as 
one of the funds within its pen- 
sion and insurance bonds, has 
sold a thousand policies 
totalling £2m. and it admits that 
this is without much promo- 
tion. 

The Edinburgh managers. 
Ivory & Sime in February 
launched their Prize Plan in con 
junction with the Tunbridge 
Wells Equitable. The fund in- 
vests in Ivory & Sime invest- 
ment trusts through single or 
regular premium insurance 
bonds. 

After years in which the in- 
terests of institutional in- 
vestors have often dominated, 
some investment trusts are now 
paying more attention to the 
investment requirements of 
their individual shareholders. 

It remains to be seen, bow- 
ever, whether these moves can 
rebuild the level of private 
share-ownership, or merely stem 
the decline. 


investme n t Tr ust Performance 

NET ASSET VALUE TOTAL RETURN 


Base: IfiQ 


l YEAR 3 YEARS 5 YEARS 
(3H/4/X4. (30/4/82- (30/4/80. 
30/4/85) 30/4/85) 30/4/85) 


, Cap. & Income Growth— UK 


Income Growth 1184 

Smaller Companies 119.3 

Special Features 112.7 

FT-AIF Share Index 120.1 

S & P Composite (£ adjusted) ... 130.6 

Cap. Internal ional World Index 1244 

TRICE TOTAL RETURN 

Sector Average 115.7 

Cap. & Inc. Growth — Gen- 118.6 

Cap. & Inc. Growth — UK 120.9 

j Cap. Growth— Urn 117.1 

<9^ Cap. Growth — International 116.8 

Cap. Growth — North America ... 130.6 

Cap. Growth — Far East 98.7 

Cap. Growth — Japan 96.3 
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City revolution 
feeds uncertainty 


CONTINUED FROM PAGE ONE 


Income Growth 


<•» ? I 

KU 


STS 


Zjrf One explanation is that, un- 

iloa like widget manufacturers, the 

managers of investment trusts 
I? n, dine at the same lunch tables, 

zsk drink in the same clubs, go 

home on the same trains and 
iin n -ini send their children to the same 

tr? - ® schools as the institutional fund 
fSrS managers who own most of 

their shares. More important, 

r the two sets of managers often 

21L1 334.9 come from the same merchant 

3204 3344 bank or . inv esttnent house. 

221 A 311.7 There may be a deeper pys- 

218.6 343l3 chDlogical factor at work. The 

215J 335.9 investment performance of in- 

222.1 347.0 vestment trust managers, at 

233.3 372.6 least in the last five years, has 

273.7 439.5 not been demonstrably worse 

136J2 236.1 than the performance of the 

194.3. 338.4 pension fund and insurance 

230.7 353.1 company managers. Indeed. 

21010' '309.fi many pension fund trustees 

20S.6 312.1 and insurance company policy- 

— holders would be well-advised 

sourc»: wood Mackenzie to dismiss a few of their own 
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; ; ; A. choice of internationally 





Inves ting worldwide for capital and income growth 
- «- 

Asset performance 

to 31.5-S5 

1 Year + 19% 5 Years + 175% 


Moiem 

Greauel 


Inventing entirely overseas for capital growth 

Asset performance 

to 3L5.S5 

1 Year + 1653 5 Years + 17153 

Anglo-American and North Atlantic draw on the extensive 
international research resources of Morgan Grenfell & Co. 
Ltd., established in 1S3S and one of London’s leading 
merchant banks. Avoiding narrow specialisation, both funds 
direct their geographical exposure to take advantage of 
changes in economic and political trends with the primary aim 
of providing above -aver age long-term returns. 

For iVfimr.sfc'pH aud .4 mual Report amtnet 

PLC/ 

72 London Wail • London EC2 ■ Tel: 5SS 4545 
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- investment managers and 
transfer the money into the 
hands of some of the more effec- 
tive investment trust managers. 

So if the normally reticent 
1- institutional fund managers 
b engage in such high profile 
s activity as sacking investment 
trust managers and winding up 
a their companies, they run the - 
1 risk of having the spotlight 
? turned in their own direction, 
t Nevertheless, in its pricing, 
f the stock market is now disriii- 
, guishing with much greater 
1 clarity than in the past the 
t different types of trusts. To 
the despair of fund managers. 

- the market remains sceptical as 
. to whether a strong investment 
. performance in recent years 
t deserves a higher than average 
i rating. But investors are placing 

a high value on trusts investing 
. in specialist areas where the 
institutions lack expertise and 
arp willing to sub-contract. 

Early last year, as the 
, Japanese stock market soared, 
the share prices of some of the 
Japanese specialist investment 
trusts rose to a premium to 
their net asset value. This 
permitted the issue of new 
investment trust paper by funds 
specialising in the Far East. 

Three other highly specialist 
trusts have been launched so 
far this year, investing in 
German smaller companies, 
plantations, and Scandinavia. 
The addition of warrants is 
becoming an increasingly com- 
mon marketing device to get a 
new equity issue away. 

However, these developments 
will do nothing to remove the 
discounts on the larger general 
trusts that account for the over- 
whelming majority of assets in 
the sector. . New sources of 
demand have been identified by- 
managers and stockbrokers, in 
particular U.S. investors and 
private clients. But the danger 
is that their entry, will do no 
more than allow the UK institu- 
tional, investors to sell out. 

A more interesting recent 
development has arisen from 
the premium - to - asset - value 
rating accorded to the tiny £10m 
Shires Investment Trust whose 
managers are promising — and 
delivering — an exceptionally 
high yield on their equity port- 
folio. This has allowed the 
trust to succeed in what is per- 
haps the most audacious bid the 
investment trust sector bas ever 
seen, for the British American 
and General Trust. The prey 
in this case Is six times the size 
of its predator and is managed 
by the leading City merchant 
bank. KJeinwort Benson. 

Th« is not the first take-over 
of an investment trust managed 
by a merchant bank. But British 
American and General is the 
largest such victim— and the 
first time a take-over has been 
launched in the face of strong 
and bitter opposition from such 
a hank. As with several Klein- 
wort Benson trusts, the fund’s 
performance over five years has 
pu* it in the bottom quart tie. 

The takeover may well be 
wen in future as one symptom 
of the breakdown of the tradi- 
tional club-like atmosphere in 
the City so that mist managers 
are subjected to the same com- 
petitive pressures and market 
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Montagu Investment Management act as managers to the following investment trusts: 

GENERAL INVESTMENT TRUSTS Drayton Consolidaled: Conccnl rates on special situations and unlisted com- 
panies and has over 25% of the portfolio invested in this category, principally in llic United Kingdom and North 
America. Drayton Premier: Invests worldwide, principally in larger companies w ith the particular aim of producing 
growth in income. English and International Trust: Invests worldwide in smaller companies. 

SPECIALISED OVERSEAS INVESTMENT TRUSTS City’ and Foreign: Invests principally in North American 
energv companies, boih listed and unlisted. Consolidated Venture: Invests principally in unlisted North American 
companies. Drayton Far Eastern: Invests principally in Japan and Australia. Drayton Japan: fuses LS mainly in 
Japanese equities. 

SPLIT CAPITAL INVESTMENT TRUSTS City and Commercial and Fundinvcst; Invest mainly in other Invest- 
ment Trust shares. Dualvest and Triplevest: Invest principally in United Kingdom equities. 

/7\ MONTAGU INVESTMENT MANAGEMENT UMTTED 
(VM) 11 Devonshire Square, London EC2M 4YR 
V mi j Telephone: 01-626 3434 Telex: SS610S MIM 




This is Ivory & Simes 91st year of international investment 
management It finds us a public company, one of the leading UK 
independent investment management companies with over £2 billion 
under management We have a long established reputation for 
enterprise and solid success in investment fund management 
Ivory & Sime manage investment trusts which invest internationally. 

These are- 


ATLANTIC ASSETS TRUST 
Capita] growth 

BRITISH ASSETS TRUST 
Income growth 

EDINBURGH AMERICAN ASSETS 
TRUST 

Capital growth -emphasising North 
America 

EUROPEAN ASSETS TRUST 
Capital growth -Continental Europe 

FIRST CHARLOTTE ASSETS TRUST 
Capital growth- smaller companies, 
mainly in the USM 

THE INDEPENDENT INVESTMENT 
COMPANY 

Capital growth-technology’ 


JAPAN .ASSETS TRUST 
Capital growth- Japan ' 

NORTH SEA ASSETS 
Capital growth-quoted and 
unquoted oil and gas 

PACIFIC ASSETS TRUST 
Capital growth- Asian Pacific region, 
excluding Japan and Australia. ' 

PERSONAL ASSETS TRUST . 

Capital growth -specifically for 
private investors 

VIKING RESOURCES TRUST 
Capita] growth-oil and gas 

For details of any of these investment trusts, 
please contact the Secretarial Department. 
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* PL'BLIC LIMITED Ui)il TAX ^ 

-INVESTMENT MANAGEMENT WORLDWIDE- 

One cHAJviom . square • Edinburgh eh: phone ■■■>».■ :l s «=- 
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Live in London 
Near Tower Bridge. 
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Malcolm in t rod u ce their new look London Town Houses in Wapping 
•The Tower. SL Catherines Dock and Dickens Inn- The financial 
quarter of the City of London. These are neighbouring landmarks. 
Nearer home - just across the wav and fac Inc the Thames is the 
worlds most famous pub The Prospect of Whitby. You are three 
minutes walk from Wapping Station and about IS minutes tube ride 
from Westminster or the West End. Your new home is in the centra 
of a designated conservation area where very expensive properties 
are shortly to commence. 

Malcolm homes are on offer £99595 - E124&95. 
irn- A release of lower priced propsrtiro 
(from around £53,000) is imminent. 


WAPFING WALL ■ WAPPING 
Showhome Open Daily. 

Weekends 2pm - 5pm. Weekday* 10am - 3pm. 
•S’ 01-480 5358. 


/ 

' VILLARS SWITZERLAND 

INVEST NOW IN 

SWISS PROPERTY— APARTMENTS 
FROM £50,000. 

if Famous summer and Winter Alpine Resort 

■k Geneva Airport only l* hours 

if £0°v Finance available at 6i?£ 

if Full property management service available 

if Buy new — only a limited number of properties available 
to Non-Swiss 

For further reformation or to discuss your 
requirements in full f>ease contact: 

ALPINE CHALETS 

Long wood. Dry Drayton, Cambridge 
telephone: 0754 81300 


V. 


SMITHWOOLLEY 


CHARTERED SURVEYORS LAND AGENTS AND VALUERS 
’ 8 miles Berwick-upon-Tweed S miles Belferd 

On the A1 and within the renowhed Coastal Strip 

THE BEAL ESTATE 

NORTHUMBERLAND 

extending to 

1033.772 acres 

Single let farm on full repairing and insuring agreement 
and a garage site on a long leaie 

Producing £40,067 per annum 

Farm rent reviewable from 25th March. 1986 
For Sale by Private Treaty as a whole 
Particulars from: Collingham, Newark, Notts. 

Tel: Newark (0636) 692456 

London, Cambridge,' Bath, Collingham (Notts. 1. Norwiehr 
Woodstock. AMC AGENTS 


DUMFRIESSHIRE — Esfcdalemuir 
3868 ACRES OF ESTABLISHED WOODLANDS 

TTn5t class forestry investment in an area renowned for its 
timber productivity. 

Pbssibly the best quality largeblock of 15 to lSyearold 
planuncns robe ottered tar sale on the epen market in recent years. 

Established with no expense spared and convenient for 
extraction and marketing. 

ft^IicroadfamtageandjOrmfesofferegtroads. 

"Two holiday cottages, trout loch and roe deer stalking. 

FORSAIEAS A^VKOLEORINj LOTS 


. 46 Charlotte Sauare, Edinburgh HH2 4HQ, 

031-2266961 
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Shares in 

Estoril 

sunshine 


PALM TREES and bintof- 
paradise 'flowers flourish at 
Quinta da Marinha, Caseais, a 
new golf complex of ranch-style 
villas near Estoril, about 30 
minute9 drive from Lisbon. 

There is a considerable 
revival of interest in property 
iu this placid and reasonably 
undeveloped area, once a 
favoured, retreat for exiled 
monarchs. 

At Quinta da Marinha, 2.000- 
acre estate of- the local Cham- 
pa Lima ud family, there are 40 
villas built of regional stone and 
natural wood, with some imagin- 
ative. if sometimes impractical 
use of glass. 

A shun Etroll through the 
pine trees takes you to the 
Robert Trent Jones' designed 
18-hole championship golf 
course: it -6.800 yards long, 
with dramatic water hazards 
and cavernous bunkers, and 
Sintra Mountains' and the 
Atlantic as a backdrop. 

Whether you buy a villa out- 
right or through shared owner- 
ship. it comes with smart 
Designer Guild of London 
furnishings: apd you get golf, 
riding (there are 200 horses in 
stables by a small racecourse), 
six tennis courts ajtd two sea- 
water pools. 

The appeal has been to 
“young 40s. mainly architects, 
surveyors, civil servants and 
doctors, as well as early 
retirees," gays Steve Tnott. Gulf 
Leisure marketing manager. 
For details of how to buy a 
sharp jn a cottage (prices from 
fr.PSn to £7.1501 ph"ne nr writo 
tn Broome Park. Canlerburv, 
Kent (0227 831701). 

Full ownership costs from 
£194,000 for a (wo-bertroom villa, 
or £25.000 less if you lease it 
bark to the developers for a 
certain period so that they can 
rent ti out. Hazel Lund. Rosel- 
mar Properties. 14 Great Smith 
Street SW1 (01-222 4914). is 
responsibly for marketing. 

George Knight Overseas. 155- 
157 Knightsbridge. SWl CU1-5S9 
21331 is building up a portfolio 
of properties in th** lesser 
known regions of Portugal. His 
listings include some interest- 
ing places in the Arrahida. a 
large peninsula about half-an- 
hour's drive from- Lishon. 

About £731000 buys a two- 
bedroom. two-bathroom house 
in the wine and cheese-making 
village of Azeitao: p.earer 
£200.000 is needed for a fire- 
bedroom. three-bathroom hill- 
side house with guest wing, pool 



Monte Lago, Estoril, apartments selling from around 
£30,000. Details George Knight Overseas (01-589 2133). 
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and gardener's cottage. A three- 
bedroom villa between the long 
golden sands of Sesimbra and 
the beach of Aldeia do Meca, 
built 12 years ago, was on offer 
at £35.000. 

Mr Knight warns that buying 
a 13-year-old house in Portugal 
is rather like buying a 50-year- 
old one in the UK, “so be pre- 
pared to spend something for 
refurbishment" 

Portugal’s southernmost pro- 
vince. .Algarve, that enticing 
100 - mile coastline from Faro 
airport down to Luz Bay, still 
attracts the greatest number of 
developers and agents. 

Lisbon builder Goes Ferreira 
has his first .Algarve project. 
Victory Village Club, on the 
beautiful 1.600-acre eolf estate 
Quinta do Lago. Hardly a vil- 
lage yet there are two small 
groupings of apartments built 
'piling from £30.000 for one 
bedroom units. Villas are from 
£91.000, a good proposition con- 
sidering that 4-acre plots on the 
main estate are now in the 
region of £ 100,000 before a 
brick is laid. 

The scheme is attracting com- 
pany buyers (a London elec- 
tronics firm and a Midland? law 
stationers), for- employee incen- 
tives. The main agents are 
Chesterton? Overseas (01-937 
7244). and Euro Property. 
Advisers. 2?a New Street Salis- 
bury. Wiltshire (0772 330547). 

" Ennui ties for Portugal have 
really lifted off with a vengeance 
this year." says Jennie Pinder, 
Euro Property Advisers' manag- 
ing director, who has produred 
a leaflet Guide to Choosing Pro- 


perty Abroad. “Busy profes- 
sional people have re-discovered' 
its peace and charm.” Euro 
Property Advisers have also 
just been appointed principal 
representatives for Las Golon- 
drinas. fast-selling development 
on the Costa del Sol. 

Hugh de Meyer. Montpelier 
International, 49 Brompton 
Road, SW3 (01-225 0551), is 
making record sales at bis de- 
velopment, The Old Village, on 
the vast VUamoura complex. 
Purchase is off-plan on a sterl- 
ing contract The accommoda- 
tion will be ready next year. A 
one-bedroom garden apartment 
at a fixed mice of £19.500, and 
a three-bedroom, two-bathroom 
town house at f59,000. are 
probably among the most com- 
petitive offers on this part of 
the coast. 

Other points to consider: 

• Always get a licence from the 
Bank of Portugal for the impor- 
tation of the purchase money — 
it is called a Boletim de Autori- 
zacao de Importacao de Capitas 
Privados (BAICP). You will 
need it for repatriation of funds 
if you sell. 

• Make sure that the land you 
b;*y is registered. 

• If you buy a plot not within a 
development, make sure that the 
plot you saw is the one actually 
conveyed. 

• Use a solicitor with, know- 
ledge of the area. Hedleys. 15 

Helen's Place. EC4 (01-638 
3001). are Anglo -Portuguese 
lawyers. 

June Field 


Roses round the dooir 
expanding bank 
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EVER SINCE cities were In- 
vented. people have been trying 
to escape back to the country — 
from the ancient Roman nobitly 
who fled Rome's summer stench 
to modern-day commuters, pre- 
pared to suffer long daily 
journeys on crowded trains 
rather than live in. town. 

Owning an out-of-town, pro- 
perty is one -way of answering 
Ihe call of the countryside. As 
the rural communities have 
dwindled, more and more vil- 
lages have become the haunt of 
the weekend visitor, the' holi- 
daymaker and the retired. Many 
would argue' that these wealthy 
incomers have helped to- 

accelerate rural decline by 

pushing property prices beyond 
local ability to pay, and failing 
to spend money locally — for ex- 
ample, arriving for a holiday 
with a fortnight's groceries 
from a city hypermarket and 
ignoring the local shops. 

Having invested in the rural 
dream, many people would no 
more think oF allowing 
strangers to share It than they 
would let them loose in their 
own home.. With a bit of cate, 
however, letting for holidays 
can be a good way of seeing 
some return on your invest- 
ment 

The demand for good quality 
country cottage holidays is 
rising and a number of agencies 
provide a marketing, booking 
and money collection service 
for owners. 

• Mr Michael Andrew, chair- 
man of Bournemouth -based 
County Cottages, says rural 
property is a good deal even 
as a straight investment and 
that small investors, dis- 
couraged by high prices and 
low rentals in the 1970s, are 
beginning to come back into 
ihe market He feels an owner 
should reach break-even point 
in three or four years and be 
malting a good return after 
seven or eight — with the value 
of the property increasing all 
the time. 

Mr Philip Green, managing 
director of Caurftry Holidays, 
of Skipton, one of the biggest 
agencies in the field, says high 
earners, with sensible financial 
planning, can arrange for rental 
income to enable them to own 
a property outright in five 
years. People selling a small 
business and looking for an 
investment to take them into 
retirement can take advantage 
of capital transfer tax reliefs. 

Viewed as a straight source 
.of income, the return is not 
.spectacular. “With interest 
rates high, you would be better 


off with your money in a 
building society." says Mr Green 
"But holiday homes give you 
a capital asset" 

It is this desire to get into 
the property market, and keep 
up with it that prompts many 
to bay a cottage for other 
people to use. Mr Andrew ox* 
plains that many of his agency s 
properties are owned by people 
in tied accommodation such as 
the licensed trade, the military* 
and the church. Rather than 
face the prospect of entering 
the property market after retire- 
ment, many of them buy a 
cottage -and let it through an 
agency while they are at work, 
so that it eventually adds to 
their earnings and assures them 
of security when they need it. 

A woman with a property in 
Hampshire, where she lives with 
her retired husband, told me: 
“ My husband worked in a job 
with a tied house for 27 years. 
During that- time we watched 
people get old and be thrown 
out and have nowhere to go. 
We were determined 1 that was 
not going to happen to us — so 
we -bought and let a house. ' 
When he was made redundant 
their planning paid off — they 
had a home to which they could 
retire and enough capital to 
buy another nearby cottage for 
family use and holiday lets. 

Such investment properties 
jostle side by side in brochures 
with the second homes of those 
whose main interest is leisure, 
but who want to see some return 
on what is now likely to be a 
considerable investment. 

Some lucky people will have 
a cottage bought by the family 
20 years ' ago for £2.500 and 
which they own outright 
although any income is a wel- 
come extra. But others who 
bought mote recently and paid, 
say. £40.000 for a house in the 
Cotswolds might have to rely 
on the Income from letting to be 
able to afford to own the place 
at all. 

There are pitfalls. Simply 
trying to rent out a property in 
any old state of decor and con- 
taining whatever furniture the 
local second-hand * shop hap- 
pened to have is unlikely to lead 
to a successful let, ' Both Mr 
Andrew and Mr Green insist 
that it is only by pushing up the 
standards of cottages for rent 
over the past few years that they, 
have been able to attract custo- 
mers. . “ Our main responsibility 
is to see if property will be a 
successful letting proposition 
and how much the owner will 
get for it.” says Mr Andrew. 

.They will advise owners on 
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furnishings end ^eesiraSon aadJ V 
whether to indtade . riectriam , 

S the rent/ , 

allow pets as wetf a* whM pnctt 
category will *chieve_-lhe besti 
return, though fixing the. renS 
•is usually the owner's mpbnsi^ la- 
bility- , 

Tt Is also the.-ownpr'^nwipowj 
sibiiity to make sure -there is w 
local caretaker to mate thg 
-house ready for each wj 

and show people roum^trtwtj 

they arrive, though agenewfi 
will deal directly with the-CttH 

taker if required. 

.Most owners' main 
tion about allowing tbeir «?W 
home lo be let ^ ^ 
of damage. Valuables do have 
to be kept out of the way. la - , 
an attic or a locked room .or 
removed elsewhere. But th* 
holidaymaker has to sign- a 
form accepting responsibility 
for damage to furniture and 
fittings although Mr Green say^T 
most pay for or replace- SUftotlrJ 
breakages automatically. Ageo^fc 
cies will pursue on behalf 
owners claims for accidental owt 
malicious damage— some wilh* 
go all the. way to court. - Bixft» 
such damage can be inatfretb* 

against. -' :. 

Anyone letting a hoUflsyn* 
home has to decide w&e^heftT 
or she wants to use the cotta ge/r? 
and notify the agency- well in 
advance. An owner wanting tot* 
reserve the whole of .Augusbrr 
and September will have difBf* 
culty finding an agency in-w? 
terested in putting the property^ 
in a brochure: Ihe agency** 
income — whether by eommis** 
sion or booking fees — dependav* v 
on a long letting season. r. A 

The accessibility .- of ’ the 
cottage will have a major:*, 
influence on how wcll it per^r 
forms in the market Mr Grecan 
says the most favoured house*!’ 
are within live hours’ drive of * 
a major population centre. His* 
agency’s star performer lasts* 
year was in the Cotswolds. and-* 
was let for 41 weeks, whereasS 
some property in the north of-' 
Scotland would let for only 12^ 
or 14. The national average*- 
was 24. 

Given pleasant surroundings^ 
and a comfortable interior;'* 
there seems no reason why the' 
little place in the count r">“ 
should not start making a eoh- T j 
tribution to the family's income^ 
There is certainly no shortage-, 
of people willing to market it. 

Agencies listed in English - 
Holidays, published by ' the. 
English Tourist Board. Cotttig* , 
Holidays 0202 25545; Country 1 * . . 
Holidays 075 67S 3101. 
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“At Midland a bi 
doesn’t mean 
a higher interest 
rate.” 

The Midland mortgage interest 
rate -(currently 13.5% APR- 14.2% 
for repayment mortgages)* is the 
same no matter how much you borrow. 

So if you’re planning to borrow, 
say £25,000 or more, call in at your 
local branch and ask for full details. 

Or write to The Manager Mortgages 
Dept, Midland Bank pic, PO Box 2 , 
Sheffield 51 3GG. 

® Midland 

Mort 
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•Interest rates are variable but arc correct at time of going to press. 


PERTHSHIRE 

Pitlochry 1 mile Perth 25 miles Edinburgh 69 miles 

AN EXCEPTIONAL ESTATE IN AN AREA OF 
' OUTSTANDING NATURAL BEAUTY 

6 Bed roomed Georgian House 
.540 Acre residential farm 

.ABOUT .2,000 ACRES 

WITH FORESTRY GRANT SCHEME APPROVAL 

Farmhouse and cottage with vacant possession 
Let Farm 

About 123 acres woodlands 
Excellent pheasant shoot Trout loch 

ABOUT 3.187 ACRES 

For Sale as a 'Whole or in 7 Lota 




HAMPSHIRE 

MANOR FARM, FARRiNGDON 

London 42 miles Alton I mils 

A FIRST CLASS COMMERCIAL 
AND SPORTING ESTATE 

818 ACRES 

Five-bed Farmhouse, four cottages, extensive farm buildings 
6S3 acres of grade two and three farmland 
126 acre? of mixed woodland with excellent sporting 

FOR SALE BY PRIVATE TREATY 

/Ref: TJC-/IJ1 

Th* Squat*. Biahip) WiiKun. Southamnlnp, Hampshire S03 1GB 
ts«- Bishops Waltham ((tfl8?3) IlfcU 


CLUTTONS 


ChelsfieldL Kent 

A «pasleua Uzted Farmhouse of character suitable for Improvement and In 
an excallen* rural location within 19 miles of central London 
Resection Hell. Cloakroom. Drawing Room. -Oimnq Room. Sitting Room, 
Study, large It lichen /Breakfast Room. 7 Bedrooms. 2 Bathrooms, 2 Attic 
Rooms. Garagino lor 3 Cars.. Former Granary. 

.attractive Formal Gardens, adlolmng land for Paddock 
1 3 Sedraomed rotreoe and further edMnlng land available 
by separate negotiation] 

In all about S Acres 
FOR SALE BY PRIVATE TREATY 
OFFERf- IHVfTED FOR THE FREEHOLD 

' _ . . .- _ _ 7* Grc&ven or Sgeet^Lowion WIX9PD , , 


Strutt & Parker Jr 


01 - 89 Q 70 SK 0 ? 3 H j' street ’ Berkele y Square, 

V/ I London Wix SDL And regional offices 


WILTS/HANTS BORDER 316 Acres 

Between Amesbury and Andover 

ARUNDEL FARM, ALL1NGTON 
A Sound Agricultural Investment 
An all arable holding farmed to a high standard 
Currently producing a gross incorpe of £13,861.27 p.a. 
For Sale by Private Treaty 
Salisbury Office; 41 Mlllord SLroef - Tel; (0722) 28741 

(Rel; RFL/MAQS) 

DUMFRI ESS HERE-NEW GALLOWAY 

Dumfries 25 mi/es - New Galloway 8 miles - Moniave 6 miles 

An Excellent, High Yielding and Well Established 
Commercial Forestry Investment 
955 Acres oF 'Sitka and Norway Spruce Plantations 
Scenic Lochside House site 
Comprehensive Forest Road System 
ABOUT 995 ACRES 


Edinburgh Office; 28 Walker Street 


Tel: 031-226 2500 

(Rel; 3BB3199) 



WESTER ROSS About 23,640 Acres 

Inverness 77 miles - Fort William 71 miles - Perth 16 9 miles 

kilulan estate 

An Outstanding Sporting and Residential Estate 

Eereptinnal Lodne. 5 Reception Rooms. 8 PemciBfll Borf™. 
Farmhouse. 8 Conages. Farm Stead.™ 4nd S 
Excellent Stolk.ni,: U Stags, 81 H*..da, Salmon Rshinc on S??"*’ 
Loin, .mi 11,1..!. ,0 ™d a0 . 

Trour. Brown Trout Loch Fishing. ’ *** 

Home Farm. B.acef.o*, 5hoop Flock. P ed , Br „ H , flh l fln d-Canie 

Edinburgh Offlee: 26 Walker Street - Te!; 031-226 2500 

■{Ref; 3BB3Q51) 


CUMBRIA 


About 205 Acres 

AW J|j miles 

AN EXCELLENT WOODLAND INVESTMENT- 

,03 >r ° F f ature Mk ind Other hardwoods- - 
fB Acres of established young plantations * 

4 acres of bare land for planting ' . ’ > : -- 

Harrogat. Offlee: 13 RMnw. Square - T ., s (0 «3J nzMW \ 

. .7 • (Rel: IQAB&ejj 
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Poetic inheritance: the Newmarket Heath view that John. Clare loved 

Catching the flavour of literary Britain 


THE POET John Clare lived 
1 and wrote at a time when 
Britain was undergoing sub- 
stantial change. As Clare saw 
the heathlands of his England, 
or more particularly his 
counties of Northamptonshire 
and Cambridgeshire, disappear- 
ing into enclosures and under 
the ' plough, he wrote des- 
pairingly of what was happen- 
ing. 

Only the horse-raring enthu- 
siasms of the influential aristo- 
cracy preserved for us some of 
what Clare treasured. New- 
market Heath is but a tiny, if 
splendid, example of how much 
of Britain must have appeared 
even in the ISth century. By 
the time Clare died in the 1860s 
%it had changed for ever. 

** Some other areas of literary 
asssociation have similarly lost 
much that gave creative writers 
.their inspiration. It is a percep- 
tive wanderer who can catch a 
whiff of Shakespeare in South- 
wark these days or a skilled 
dreamer who can recall the 
almoner, the miller or the 
prioress on today's Pilgrim’s 

Wav. 

But all is not lost. Robert 
Burns and James Barrie still 
stalk the streets of Dumfries. 
Explore the towns and' villages 
of north Hampshire and you 
will siiil find something of the 
mood, and many of the build- 
ings. that were so much part 
of the lives of Jane Austen, 
naturalist Gilbert White, and 
Charles Kingsley. 

Some literary giants have so 
stamped their reputations on 
the lands in which they worked, 
or about which they wrote, that 


new names have appeared on 
the maps. Dorset may be a 
mystery to many, but Hardy's 
Wessex is on all tbe tourist 
maps. Wordsworth country. 
Bronte country and, more 
recently, Herriot country, are 
visited by hundreds of thou- 
sands every year. Dare one 
hopw that a few have even read 
some lines of tbe works which 
have inspired their trips? 

It would have been difficult 
to survive a British education, 
or even a few hours in from 
of British television, without 
having some contact with 
Dickens. Here followers of the 
trail, which in this case centres 
around the Medway towns, you 
not only see the places, you can 
actually meet the people. 

Rochester reeks of Dickens, 
and Dickensian accents abound. 
Dickensian kids cause havoc in 
latter-day supermarkets and 
Dickensian tea shops sell 
Dickensian teas. 

Let us pass over, for a 
moment, the un-Dickensian 
groups of Japanese and Ameri- 
can tourists, but the British 
ones at least one can imagine 
climbing aboard their coaches, 
luggage spilling and dogs yap- 
ping, to trundle off, Dickensian 
style, to other haunts. 

It sometimes seems that there 
is scarely a village and cer- 
tainly no town which cannot 
boast a writer in its past In 
the piumpiy prosperous Chil- 
terns you will find Chalfont St 
Giles and the 17th century cot- 
tage that Itouse John Milton 
while he was completing Para- 
dise Lost. 

Milton oottage is now a 


museum and is set in the midst 
of an area rich in superb old 
houses, and posessing a past 
which also includes William 
Penn, (the Quaker founder Df 
Pennsylvania}, who is buried at 
Jordans; Benjamin Dis/aeli, 
some of whose own writings 
are on display in his former 
home at Hughenden Manor 
near West Wycombe; and Sir 
Francis Dashwood. whose Hell- 
fire Club has given rise to a 
considerable amount of written 
material not all of it as memoir 
able as Sir Francis bimself. 

Head north a little and you 
come to Bedford, or Bunyan 
country. The area is better 
known today for its more 
modern associations, via the 
airships of Cardington and the 
Shuttleworth collection at Old 
Warden, but Bunyan’s social 
impact was, arguably, greater 
than anything they represent 
The 17th century author of 
Pilgrim’s Progress spent 13 of 
his 30-year life in Bedford 
within the walls of the town 
gaol thanks to his religious 
views. 

Today Bunyan’s statue stands 
tail and free in a leafy setting 
beside St Peter’s church and 
there is a Bunyan museum in 
Mill Street 

But still you will have to 
dream hard to recapture the 
spirit of Bunyan. Not so in 
Knutsford, where Mrs Gaskell 
seems (o haunt the very tim- 
bers. This Cheshire town was 
the setting for her Cranford 
Tales and it is easy to imagine 
her characters moving down 
those little streets and past the 
neat houses. 


The former Gaskell house 
now overlooks the inevitable 
Gaskell Avenue. Not far away 
you get the added bonus of 
Gawsworth Hall, tbe one-time 
home of Mary Fitton, the dark 
lady of Shape speare's sonnets — 
or so it is said. 

In getting from one to the 
other you pass Jodrell Bank 
with its connection with that 
latter day scribe and media per- 
son, Patrick Moore. 

If you prefer your literature 
with a slightly more modem 
ring about it, but perhaps not 
quite as current as Mr Moore's 
efforts, then you can find the 
house were Conan Doyle lived, 
and the churchyard where he 
is buried, at Minstead. This 
New Forest setting is threaten- 
ing enough when the evening 
settles and the wind rises to 
revive thoughts of the Basker- 
ville Hounds. 

You might pause for comfort 
in the parish church of St 
Michael at Lyndhurst, almost 
walking (or running?) distance 
from Minstead. There the Wil- 
liam Morris stained glass win- 
dows overlook a eburyard in 
which is buried Alice 
Hargreaves, the Alice in Lewis 
Carroll's wonderland. 

Authors, even modem ones, 
have a taste for pleasant 
settings for their final resting 
places. Even George Orwell, 
who stirred by youthful political 
thought and disturbed ray teen- 
age sleep with nightmares that 
I might actually be alive in the 
real 1984, lies buried in bucolic 
peace at Sutton Courtenay. 

There is .something a little 


less inappropriate in the grave 
of Thomas Hughes, author of 
Tom Brown's Schooldays, being 
in similar semi-rural quarters at 
Uffington, not far away. 

Far a touch of romance you 
might try Harrington Hall in 
Lincolnshire, privately owned 
but open to the public. It was 
the gardens of Harrington Hall 
that Tennyson had in mind 
when he wrote his Invitation to 
Maud. The terrace of “roses on 
the terrace " remains today, 
provoking memories of a 
youthful Tennyson who was 
bom at nearby Somersby and 
was in love with the then 
resident of Harrington Hall, 
Rosa Baring. 

I must swing back to the 
writers who have drawn their 
inspiration from the country- 
side. And so. running the risk 
of repeating previous comments 
in this col umn , I would plump 
for Wessex. 

On a fine day I would com- 
mend climbing the hills to the 
north of Mere, a large village/ 
small town on the southern edge 
of Wiltshire. From here you 
can look south and and see deep 
into Dorset, a magnificent view. 
It is from here, on the northern 
rim of Hardy’s mystic land, that 
you can first catch the mood of 
the stories and then plunge into 
the countryside that retains so 
much of what he wrote. 

An English- summer, a pile 
of paperbacks, a good map and 
good company. What better 
holiday could there be? 

Arthur Sandies 


A matter of considerate design 


CARS suitable for the physic- 
ally handicapped will be liked 
by the able-bodied, too. . This is 
one of the conclusions of the 
government's Transport and 
Road Research Laboratory 
(TRRL) In a report of the prob- 
lems of the disabled and elderly 
when entering and leaving cars. 

For the handicapped, most 
cars are too low. The door 
opening is usually less than 3 ft 
high and its top edge less than. 
4 ft 4 in from the ground. Get- 
ting out of a car is made more 
difficult by scats which are low 
in relation to the car floor. 

The TRRL’s report says that 
an easy-to-enter car should have 
the top of the. door frame at 
least 4 ft 7 in and the seat 
cushion ideally 20 in from the 
ground. The footwcll should be 
shallow (not more than 2$ in) 
so feet do not have to be swung 
over a sill. 

There is ' only one way in 
which this can be achieved in 
a small to medium car and that 
is by literally raising the roof. 


which is what h3s been done in 
otherwise conventional froni- 
wheel driven cars like the Nis- 
san Prairie, Honda Jazz and 
Civic Shuttle E->iaic and to a 
lesser extent, the Fiat Uno. 

Other . things that handi- 
capped motorists look for are 
easy to adjust seals, hand-holds 
to pull themselves in and door 
window frames without uncom- 
fortably sharp edges because 
they use them to grip.. All of 
this confirms what readers told, 
me earlier this year when I 
sought their help in recom- 
mending a suitable ear for 
someone with a stiff knee. 

But should not any car be as 
easy as possible to enter and 
leave whether the user is handi- 
capped or nut? Sports car 
••mhusFasi's will not agree be- 
cause a low seating position is 
part of the fun but 1 think most 
motorists — especially those who 
spend most of their day hopping 
in and out of their cars — would 
cast their vole for ease of 
access. The TRRL says as much 
in its report. 


The high seating position 
thar makes a car easy to get 
in and out of also gives a com- 
manding view of the road. And 
a lofty body allows occupants 
to sit more upright which 
greatly increases the useful in- 
terior space of an externally 
compact car. The Honda Shuttle 
(This column, May 25) is a shin- 
ins; example. 

I cannot think oE any Britisih- 
made car likely to match the 
TRRL’s body ’height gcidelines' 
except for the Range Rover and 
perhaps the Rolls Boyce. France 
has the admirable but expensive 
Renault Espaee. due here soon. 
Otherwise, the tall, thin car 
appears to be a Japanese' mono- 
poly for tihe present. 

Physically handicapped 

drivers arc an important seg- 
ment of the market and will 
become more so in future. Ours 
is an aging population and the 
car has became essential to any- 
one who is less than fully fit 
but must be able to move 
around. 



If Lancia plays its cards right, 
the new Y10 is going to do 
wonders for its sagging market 
share. This Metro-sized 
hatchback could become as 
popnlar among affluent yonng 
men and women about town — 
and especially, the women — 
as the Mini was with the 
swingers fo the Sixties in 
London, Paris and Rome. 

Y10 has been aimed at the 
kind of people with a good 
address,, who use a car mainly 
fo flit from home to office, 
boutique to night club, and 
who make the occasional 
long run (to see Mummy and 
Daddy at the Manor?) 

There are three models. The 
Fire (pictured) has a 1-litre, 
45 horsepower engine: the 
Touring, a 1,050 cc unit with 
55 bhp; and the Turbo with 
tbe same engine, boosted to 
deliver 85 bhp. Prices are 


from £4,330 lo £5.795. 1 suspect 
the big seller will be the 
Touring, normally £4,995 but 
fitted with a £500 option pack 
of electric windows, central 
locking and extra instruments,, 
and perhaps a £230 sunroof. 

All three have an attractive 
and trendy suede-1 v pc trim. 
The stuh-l ailed styling is not 
flattered by photographs but 
looks much better in the metal. 

Performance ranges from the 
adequate (a 90 mph maximum) 
In the Fire to sparkling — a 
lop speed of Hi mph— in the 
Turbo. 

1 tried the Fire, so called 
because of its Fully Integrated 
Robntlsed Engine, a Fiat* 
Peugeot Group development ■ 
soon to be seen in many cars. 

The ride is a bit bouncy on 
ill-maintained minor roads but 
the Y10 sat squarely and 
comfortably on the M23 while 


travelling at motorway speed. 

1 thought Ihe Fire’s 1-Iilre 
engine remarkably flexible 
because it slogged away up hill 
in top without protest, or span 
happily tip to high revolutions. 
The Turbo is flat at low 
engine speeds but from 2,750 
rpm upwards is a real goer. 

AH models are mechanically 
refined. 

Light steering and 
outstanding visibility make the 
Y10 Ideal for town use and 
no car can be easier to park. 

A 5-speed gearbox is standard. 
There is no automatic option - 
at present but the Y10 would 
seem an idea! candidate for 
the forthcoming— and 
unfortunately long delayed— 
continuously variable 
transmission. 

Stuart Marshall 


■1 


RESIDENTIAL PROPERTY 




Finest new apartments in Hampstead 
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One of the most imaginative yet sympathetic flat conversions ever 
rceen in the area. The development consists of 5 individual flats of charm 
smH character converted to an exceptional standard, 
v • • 125 YEAR LEASES. PRICES FROM £120,000 -£285,000 
Viewing this Sunday 23rd June 2-5pm 
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2L Heath Street, Hampstead, 
London NW3 1YB 


322, West End Lane, 
London NW6 1LN 




01-794 8222 01-4312323 
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f DfflCHLING 

COTTAGES & BUNGALOWS 

£ 64,500 


from 


SHOWHOME OPEN 
Thurs-Mon Ham -5pm 
Tel: Hanocks 2709 




Alfred ^Alpine 

Retirement 
Homes iSM 

Petts Yard. 119-121 H#i St, 
Seven oaks, Kent TN13 1UP 

Tel. (0732) <558655 S 


moving north? 

lumby hall 

. .. hvi. Leeds 12 mil« - Selby 7 mites 

1 mi* trem tt"> A1 n Sr V . Dc ,„ caS ;ei 17 miles 

Pamfert 7 miles - , n appro* 4 acros with paddock 

A - l r,ed roaiamic* nl tharac'^' Sij J 3 , , rres including grass 

rf ,nd l.nd.£.ipod ® \, sn d.irH FrCQPlion hall with 

, rr„rt Maintained ,n a Inchon masior bedroom WUh on 

X i cf ; ncrpiM a « V«nd Ni.hioani. Ample am 

,. .im bKb«**'". * ,MMr h ” a J J!ih ancillary hmMin.r, ventral heoiinq 
“von.i n^.000 puis collage opuonal. 

yvitln mull'lac" C<1 hr 

l .n» •"»* „ 7 Q 4301 business hour* or 

rhonn PonWlragJJjgM-M evonlnga and weekenos 
South Milford i» ■< 


AMERICAN EXECUTIVES 

•r*k luaury furn-hed ^^or 
hOU ‘ e 5a^r'^wS..^n 

PHILLIPS KAY & LEW® 

South oi Pa'* ni~7Z2 5135 
North Of the Par* 01 ‘‘‘ 

Tolox: Z7BM RlSIDE G 


EAST SUSSEX/KENT 

536 ACRES OF MIXED 
WOODLAND 

Suitablff tor i.i vcs-lmont. amenity or 
sporting 

For Sal* bv Priw» Tr-aty 
as -i whole or in 8 Lois 
R. H. & R. W. CLUTTON 
East Grinslead. Sussex 
Tel: (0342) 28444 



PLYMOUTH. DEVON 

Fox * Son* 

*o* or ».rr **"«) 

SONS 

ivne. » w OMBB ow 

UK. P*rt"- 


riiramscY— Wc ofler a rwnrlne Use of 
CU ,u Men War iet nmoenia tw sale In 
Guernsey siu» iuecialisr advrf* on inveM- 
ment and business opportunities anp 
-Guide *o Liyina in Gucrnscf*- 
,..h r bead Partners. Ann's Place. 
»! Mar P%. Wm»ei. MB1 2S131. 


Danbury, essex 



FOR SALE BY AUCTION 
ON 20th JULY 1SB5 
Beautiful Grade II lined Country Horn# 
of great character and fll great historic 
interest. Five, recept, *l» beck, two 
hath,, cellars, etc. Splendid listed 
Ewer Barn. Pour acres grounds. Three 
miles Chelmsford. 15 mins Drain to 
LOnaon. 

Full details apply: 

ABBOTTS 

15 Duke Street, Chgl ms fhrd 
Teb (0245) B32EC 



SOUTH CORNWALL 
TRUROIST. AUSTELL 

In unspoilt country end B acre wooded 
BTOunds. a greatly Improved and im- 
pressive 7 bedroomed IBSO's resi- 
dence of Quality. Oil C.H. oak panelled 
Study and 27ir Drawingroom. Hall. 
Dining and Musk: Rooms. Family Kit. 
cnen. Good Utilities ana Cloaks. Gal- 
leriea Landing. 5 Bathrooms itlw 
luxury one en-sutte). Self con tain ed 2 
BeOioomed Flat. Facing south over 
landscaped lawns, sunken garden with 
pools so farmland. Standby generator. 
Garaging iSi. Stabling and Paddock. 
Between the two main centres. Free- 
hold lor sale by private treaty. 


iii Counl'y Housti 
on Hoixsc Princes Slio^ T 
>one Truro (0872; 742T : 


OVERSEAS 


SHOOTS & 
FISHERIES 


c r. riSHING SYNDICATE, first 
ct n>mng s-ncc tW2 7 if‘5 

, fl - large carp. 3 minutes H3S 

Gaior.' EKO tor tesion suoerb I) 
eondnoRS. *!*sn walking and with 

BeV »c»'7t fc *»■« LlfcnB( 

Farm (0253) BB501B. 


LAKE GENEVA-MONTREUX 

FOR SALE TO FOREIGNERS 

4 Flats, lake view, diraetly from 
builder, no Bales commission 
Heady July 1985. Excellent 
individual financing available 
n JB mWflOBIUER SA 
Hug do Bourg 17. 10QS Lausanne 
Swinsnand - r,i. < 021 ) 2091 07 
Talox: 24453 BAIL CH 


OVERSEAS PROPERTY 




Ab A gees' F ees - YbuSsveAgaits'CamrrBsaan 
Cotih del Sol's most 

SUCClS&lUt British 

owned end managed 
dpi elopmcnt 

LONDON 
EXHIBITION 
CAFE ROYAL TUES. JULY 2nd 

REGENT STREET (PICCADILLY) 2 PM - 7 PM 

Studios. 1/2 bed apans. Penthouses. Villas 
£16.666- £1 30.000. Terms or cash with discount 
Your own go!! course. lar;n bowls, tennis school, 
squash, gym. sauna, restaurants, pools, beach 

NEW FULL COLOUR BROCHURE 
Payment plans. 1 vrk inspection night details from: 

. Sunhomes Inte rn ati onal ,, 

agt«*Biibm»aw«tfosFtaah»iwio.toi»aiBB*»as«eagewMe 


MIJAS 


COSTA DEL SOL 

Oar Bwerbly appointed luxonr homes nesting (n the foothills of the Sierra de 
Milas, amf overlooking Club de Goll. ire completed to the highest standard, and 
all offer beao-Jhil views to the Medilerrancan and North Afriti beyond. 2, 3 and 
4 bedroom progenies trgm 
USAOO 

FadlMes Include swimming pools, tennis courts, clubhouse! renaorant. 

For other details of this and oi our other developments please contact: 

„ BARCLAY OVERSEAS PROPERTIES LTD. 

Kllta House, 135 Main Road, Biggin Hill. Wester ham. Kent, TNI 8 3JP. 

Trl: 0959 76S27 124-hr. Answering Service* 



SOUTH TENERIFE 

Owe a beautiful furnished apartment 
lit a peaceful location o! Los Chrls- 
tiano,, Meal *or your holidays or 
retirement with onr special lease oatk. 
agreement. We will say up to 43 
of -.he purchase price. Write or pnone 
lor details to: 

Asnudi de Lob Ceres, 

36 Cotgrave Rond. Plum tee, 

Notts NG12 5NX. 

Tel: 06077 4615. 


SWITZERLAND 

Montreux-Geneva Lake 
APARTHOTEL BON1YARD 

For Sale Luxurious Apartments 
Frc-m 1 to 5 rooms, overlooking the 
prettiest part of Geneva Lake 
Prices: SwFH23.000 
incl. equipment and furniture 
60’, mortgage available 
at EF.-', interest 
Fie ase comae: the builder: 

Regie de la Riviera SJL 
Avenue du Casino 
1823 Montreux. Switzerland 
Tel: 021/635251 
Telex: 25873 ORIL CH 


GEORGE KNIGHT 

— — Overseas - — r- ' 


THE ESTORIL COAST 
Is fast regaining nodularity as ar 
alternative to the Algarve. Tht 
-•nous resorts have * laMunultt 
range Of snorting and social ameni- 
ties while an ol the attractions and 
facilities ot Lisbon can amckiy he 
reachca by road or rail. 

We oiler all Linds of properties 
ranging from seaside aoartments 
with fascinating sea views to mag- 
nificent mansions In the countrysinc 
For free Guidance Notes and lull 
Information please Speak to Johr 
Nero or Grace Almeida. 

155-157 Knightsbrldgc London 5W1 
Telephone: 01-569 2133 
Telex: 25460 EQUE5 G. 


AUSTRIA 

SPECIAL OFFER 
Apartments for sale in world ski 
resort. £20 .000- £7 0,000. Glacier 
Skiing in summer, heated pool, 
sauna, tennis courts, 2 nights 
free in hotel to view 
90?o Mortgage available 
Brochure: 

CHESSHIRE GIBSON & CO 
Tel: 01-491 7050 


SWITZERLAND 

CRANS-MONTANA 

RIGHT ON THE BEST EUROPEAN 
MOUNTAIN GOLF COURSE 

Wa anil superb apartments 2 to 6 
rooms from S»Fr205,030 

near famous crans plateau 

AT TSARAT HAMLET 
Charming Swiss Chalet 

S«Fr5S5.Cm 

Excellent opportunities tar foreigners 
60% mortgage available si 6V-® »ai. 

AGENCE ROMANCE 
IMMOBlLlERE SA 
Ga). Beniamin Constant 1 
1003 Lausanne. Switzerland 

Tel: {02 T) 20 70 IT 

Telex: 25873 ARIL CH 


SWITZERLAND 
LAKE GENEVA 

A development ol linked villas sur- 
round. ng a privaio lako. 500 yards 
Lake Geneva; 15 m»ns Montreau* 
3 bedroom villas SwFr225.000: 4 5 
bedioom villas SwFr445.000 Second 
phase now released. Excellent in- 
vestment opportunity. Also proper- 
ties m over SO wuuer/summer 
resorts. 

Contact the Swiss Specialists: 

HILARY SCOTT PROPERTY 
422 upper Richmond Road West 
London SWia - Tel: 01-885 5555 
TeJax: 927023 


MAftBELL* — MEUVA ANDALUO A. dose 
S Bed. Ld*. Aexrts. 1st 
Floor, 2 Baths. Kidbinrr. Lounge. Lift. 
Swimming Fool. Landccsned. bnuxed. 
Genuine reason fur sale £57.500 inb- 

ttaw/'ulc*”' TeU <070 * 1 SIIUI 


FRANCE. LA CARBt.FREINET fSt. 
Troocz). (rend tin*. 
mav be dhr^ded ■*' oiacet of 2 3 ha 
raieamam Property 2 ceitoieut 
houses, tesriher or teoa'afe s- 6.5 
ttivwi To vir.re to 9 EiP.NAKO. ”2. 
rvr de la Muijili!:, 1*ES EruSich. 
Beigiute. 


SWITZERLAND 

UXfGENcVAtUJS/IMO, hlltatrttpiu- 
nr rtflnms. mcuuLna Kormej*. Gnaao- 
SWiffv and menv other famoua mountain 
'eisrts, we hp-.c a very bia cnoico of marn- 
fiser.: APAffTWENTS.' VILLAS .'CHALETS. 
«>'• loasorabfr Diced but alio tha cut and 
•nan exdu'vvn. Price from about U5» 
*•■>000. Jkllingsgn Hi 6'v^v. Please vwt or 
P'-tma: H.SEBOLOSA. TourGnsaB, 

CH- 1007 LAUSANNE Tel.: 2 112526 11 
Tata: 2429B SE60 CH, 


HOLIDAYS AND TRAVEL 



1 

Falcon ' 

l 


NO 1 TO SWITZE 

RLAND 1 


to SWITZERLAND from as little as £1 
GENEVA, ZURICH & BASLE RETURN 


~%r 


ATOL 1337 


tncliiDive 


Fly <5 red hom Getmcfc on the most ftaete charter service. 

Take no chances book wuh a bonded ABTA member. 

ACCESS & BARCLAYCARD 
190 Campden Hill Rd London W6 1 


Telephone our reservations lor lurther deLnte 

f- v 01-221 0082 


-^vwss^sp.Ee.rALisT:- ^ 


GENEVA 

RESIDENCE DE FRANCE 
4 AVENUE DE FRANCE 
Tel: 0041 22/31 14 79 

Beautiful first-class, 
arr-condicfoned residential 
furnished apartments and studios 
Fully equipped kitchen 
Daily maid service 
Daily and monthly arrangements 
Excellent location 



Zs/'a/id stctef (>: Me 


Tennis courts and coach * Indoor golf 
Putting green * Indoor swimming pool 
Solarium • Sauna * Massage * Bridge 
... relax an let us spoil jou 
Chair-lift to the Suvreita excursion area 
Surfing * Sailing * Mountain climbing 
Hiding « 18 holes Engadine golf course. 


ffloeeie • 

Phone 082 2 1121 Telex 74491 R. F. Miiller, Mgr. 


lu CM (CUM 

knaf 

It» 

WvUnSS 1539 7*5 



la CWi KM 
7133 1550 71 S 
Sitbrf 3999 T 550 B45 
CONCORDE CHARTHt 
JUL'AUG ■ 

LONDON -HlD WFST USA 
£iQ9Do/w L2DB7ita. ■ 


OLUMBUS 


C*'ui( irirghsTV 

85UoA«wia.KMKa. iri 

01 133 aim 

ABTN UTAETOLFin. 


FRANKFURT £65. Rom* £95. Paris IBB. 
•Zurich £90. N.Y. £119. Sun A Stand. 
01-734 9503. 437 0537. 


! UK— HOTELS 


KENT FAMILY HOTEL 

AA** neatronl. indoor & outdoor 
swim pools, squash, sauna, mas- 
seuse. snooker Hull si£fe). Inier- 
conneciing Jamily suites, bath-'we. 
tv. babysitting, play/games room, 
entertainments & dancing. Winter/ 
Spring breaks. 1 or 2 children free. 
Brochure: 0643 31082/31163/33475 
Ivyslde Hotel, Wen (gato-on- Sea 



STAYING IN LONDON? — Take a luiiirv 
Service Apartment In St James's from 
only £40 folus VAT) oer night for two. 
Every comfort. Private telephone. Ex- 
ceptional value. Ryder Street Chambers 
3 Ryder Street. Duke Street. St James's. 
London. SW1. Tel; 01-930 2241. 


MOTOR 

CAR 

ADVERTISING 
APPEARS TODAY 
ON 

PAGE XVI 


STi SSZEmSmOKE . 

At least 100,000 people suffers Slrake each year in the United Kingdom. 
Without warning, a b lood cJot cr sma II haemorrhage damages 
a part of ihs train often resulting in penial paralysis, distortion 
oi me (ace. loss or speech, disturbance oi vision and toss ot balanca 

STRCKZE P5CYEKT£CK 

if is never too early to take positive steps (o avoid the risk of Stroke. 
Priority-get your blood pressure tested . There is often a link between 
heart disease and Stroke so reduce the risks here, too, by not . 
smoking and watching your weight. Should tests show tha your 
blood cholesterol is high, watch your diet. 

STROKE RECOVERY 
Much can be done to help. The Chest, 

Heart & Stroke Association provides: 

1. A nationwide networktf affiliated Stroke 
dubs. 

2. A CHSA Vfcrfurtfeer Stroke Scheme in 60 
areas, to help those with speech problems. 

3. Publications, rn everyday language, lo 
•jive timely aid lo sufferers and their 1 
amilies. 

Our crusade is not only against Stroke but 

also against Asthma, Chronic Bronchitis; 
f Angma. Emphysema and Coronary 
Thrombosis. If you, or a loved tine^ are 
suffering from any ot these illnesses, 
please get in touch. W6 can heipyou. 

The CHSA is spending a million pounds 
a year on research and othervital work. 

Will you help us with a Donation. Covenant 

w a Legacy? The tax we can recover on a 
Covenant enhances your gift. 

"TO:7 W£ CHESYTwEa£t& STROKE A^OCIATION 

T«MStock House Worth, London WClH&JE. Tfei; 01^a?3012‘ 

1 J Enclosed m/ Donation for £.„ __ 

O cf«*arfs ol making a Covenant in your favour 
r - | Please send more intoTmat'ion about your work. 

I — (4Br4ttnor6Cd,Qi.rpartcular;rtqteiawiiir«iDusioneifiyN4 
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Address 
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How heart disease can be beaten 


THIS week, a book of interest 

• 12 *** ^bose who care about 
J “Jftr health is published. 

: Bering Your Heart” & 
written by Richard Adler, who 
■ tart a doctor or a professor 
"■ but somebody who has coronary 
• • disease. For 20 years he has 
lived with it, and lived well, 

. and in his book he hopes to 
make ns aware of just how large 
a part we can, and must, paly 
- iq own health. lie shows 

- how to assess the risk and tells 
what steps to take to prevent 
premature coronary disease. 

-■ The book is published by Corgi 
at £1.95 and: a percentage of the 
*- royalties will go to the Familial 
Hypereb oleste r olae mia 
’* Association, a charity of which 
*• Adler is the secretary, devoted 
1 to research Into this form of 
’ heart trouble. Here, he ontUnes 
some of the problems— ani 

• some of tbe positive steps we 

- all can take— L. vd P. ' 


FINDING out that I had 
•• coronary heart disease (CHD) 

• turned out to-be the best day 
of my life. If it had not been 

■ for a chance meeting with a 

• cardiologist at a party in Los 
Angeles almost 20 years ago, I 
probably would not be here to 

. tell the tale today. 

• By now I would have joined 
.. the others who make up those 
-■ boring but important statistics 

w read about — but when those 
.. numbers include your father or 

• mother, brother or sister, aunts, 
uncles, friends and business 

. associates, then it hits home. 
And when it's you who has a 
sharp pain in the chest the 

• statistics are no longer remote. 

Some of those statistics need 

• to be mentioned: 

• One man in every four will 
have a heart attack or stroke 
before he reaches retirement 
r age. 

■ O The UK has the highest 
death rate from heart disease 
in the world. 

© Heart disease is the leading 

• cause of premature death in 


the UK (accounting for 180,000 
deaths every year). 

• Two-thirds of heait attacks 
are sudden and take place be- 
fore medical help can be 
reached. 

Coronary heart disease is 
caused by different risk factors 
working together over time to 
block the coronary arteries. 

The question you should ask 
is “Am I at risk?” I give my 
case as an example. 1 had a 
high cholesterol level 1 had 
high blood pressure. 1 was over- 
weight and under stress at 
work. These are all “risk fac- 
tors.” The fact that my mother 
had a stroke at 42 and there 
was a family history of pre- 
mature death from heart attacks 
and strokes combined to make 
me a likely candidate for a 
heart attack— probably within 
3-6 months — If I continued 
down tbe path I was headed. 
Other risk factors axe smoking, 
diabetes and lack of proper 
cardiac exercise. 

I altered my diet and life- 
style and almost 20 years later 
I have still avoided having a 
heart attack. 

The picture is optimistic. 
Coronary heart disease is de- 
tectable, preventable and. if 
detected early enough, curable 
for most people. 

How do you know if you are 
at risk? Your family history 
will provide the first clue. If 
anyone in your family had a 
heart attack or stroke before 
the age of 60, you may be at an 
increased risk. 

There is a definite link 
between hypertension (high, 
blood pressure), high Wood 
cholesterol and heart attacks. 
Therefore if you feel that you 
(or a member of your family) 
may be at increased risk, you 
should speak to your doctor. He 
should take your blood pressure 
and a simple blood test to deter- 
mine the amount of cholesterol 
in your blood. 

There has been much confu- 


sion about fats, cholesterol and 
calories. : All fiats and oils are 
high in 1 calories. The issue is 
whether they are high in sat- 
urated fats and cholesterol. 
Cholesterol is needed to main- 
tain healthy cells and there is 
“good” cholesterol as well as 
“had." ■ The body produces its 
own cholesterol Which we 
supplement by eating food such 
as dairy products and animal 
fats. Too much cholesterol in 
the blood builds up as a deposit 
within the arteries which lends 
to heart attacks and strokes. 
Those at faicrease d risk need to 
lower blood cholesterol 
A level above 265 mg/dl 
(6.8 mmol/1) in men aged 40 
and over puts them at high risk 
and will require the- most 
aggressive treatment. This 
group constitutes nbout 5 per 
cent of the U.S. adult male 
population: Recent studies in 
Britain, such as the Regional 
Heart Study (1983) of 7735 men 
aged 40-69. showed that 25 per 
cent had a blood cholesterol 
level above 265. 


from premature CHD. in the 
1960’s tile United States heart 
disease death rate was the 
second highest in the world yet 
since 1968, for people aged 35- 
74 the mortality rate from, rem 
has fallen by more than 30 per 
cent This means more than 
800,000 lives saved since 1968. 
My life may be in that statistic. 

Every adult made in Britain 
should be given the opportunity 
to have his blood pressxre 
blood cholesterol level taken. 

Although women are at lower 
risk from heart disease than 
men, the rates in the UK are 
still very high when compered 
with those of other countries — 
and the average age for women 
suffering heart attacks is get- 
ting lower. 

Heart disease causes death, 
grief, disability, and shortens 
the productive and happy; 
healthy years of a man’s iife. 



We must try to see. that the per- 
at risk : 


You are responsible 
for your good health 
so concern yourself 
with prevention, 
not simply with cure 


A blood test can determine 
the source of the problem, and 
elevated Mood cholesterol can 
be lowered by either diet alone 
or by a treatment of a modified 
diet and drugs. The earlier it 
is diagnosed and treatment 
started, the better off the 
patient will be. 

In countries Eke the United 
States and Australia where 
there has been a national effort 
to lower the risk factors and 
improve lifestyle there has been 
a marked fall in the death rate 


sons at risk are diagnosed and 
treated— most of the time the 
treatment that can save lives is 
preventive and inexpensive. A 
company can. see to it that the 
basic risk factors of their 
employees (not just executives 
and upper management) are 
assessed and that each 
employee knows his or her own 
blood pressure reading and 
blood cholesterol level. 

Facilities should be made 
available to diagnose and follow 
up the treatment of people with 
high-risk blood cholesterol 
levels. The Government should 
provide more facilities NHS 
“prevention - orientated pro- 
grammes” by redistributing the 
budget to allow for preventive 
screening. Government negotia- 
tions with the food industry 
should result in clear labelling 
of all foods, in comprehensible 
language, so shoppers can 
select foods that contain useful 
nutritional values «iH elimin- 
ate those that might be 
dangerous. 

FH (Familial Hypercbolester- 
olaemia) is the most prevalent 


Bichard Adler . . .1 tips 
for heart health 


genetic disease in the world. 
This is tbe type of high 
cholesterol condition that I 
have — and 100,000 people .suffer 
from it in the UK. More than 
95 per cent of them axe un- 
detected. I am lucky. A cardio- 
logist in Los Angeles observed 
my condition, I changed my. 
lifestyle and Tm still alive. I 
would tike to see the 100,000 or 
so people in the UK like myself 
made aware that they have- an 
illness that can be treated. 

Please remember, you are re- 
sponsible for your good health, 
not your doctor. Think about 
health, not disease and concern 
yourself with prevention, not 
simply with cure. 

For more information about 
FH and coronary heart disease 
please send a 22 pence stamp 
and your address to: 

Richard Adler, c/o The Finan- 
cial Times, Bracken House, 10, 
Cannon Street, London EC4. 


Richard Adler 


- FEW BOOKS are more dead 
:• - than best-sellers that have failed 

• • to become classics. When Lord 
. • Byron in 1S13 drew a pyramid 

of the poets of the day, he put 
. Samuel Rogers second behind 
. Sir Walter Scott and well ahead 
of such dabblers as Wordsworth, 
. ■: Coleridge and himself. 

For a whole generation Rogers 
“ was the grand old man of litera- 
■■ ture, the last poet to write in 
. the ISth century convention, 

* who lived into the age of Brown- 

• - ing and Tennyson. In 1850, in 

a splendid display of cultural 
lag, the Government offered to 
make him Poet Laureate. Since 

■ he was S7 at the time he sus* 

- peeted it was looking for an 
; interim compromise candidate. 
. and declined. 

* The bookshops still are full 
« of his books, unread and unap- 
I predated. To discover yet 
*. another fine copy of The 

■ Pleasures of Memory merely 
recalls those days of yesteryear 

; when more interesting volumes 
: could still be found in such 

* quantities. The one certain 
‘ thing a bout Human Life, to 

which Rogers devoted 12 years, 
is that it is not all there. “That 

- book is a rip-off at any price,” 
^ a bookseller said to me the 


Old books 

Memories of a joBy Rogers 


other day. He was rushing to 
offer a discount when, to his 
surprise. I picked up Italy a 
Poem priced at £20. It is an 
extremely handsome volume, 
bound in full morocco and 
decorated lavishly in gold. The 
engravings— many by Turner— 
are masterpieces; as an example 
of tbe best English book-produc- 
tion in tiie 1830s, it is unsur- 
passed. One day I must buy 
a copy. 

Even presentation copies are 
common. Every time Rogers 
published a new volume, he 
evidently prepared a list of 
friends to whom free copies 
■were sent Some are inscribed 
personally in his distinctive 
spidery handwriting. Others 
were sent out by the publisher. 
I have one from beyond the 
grave, the 1856 Collected Works 
presented with the compliments 
of Mr Samuel Rogers the year 
after he died. At the age of 
92, after five years confined to 
a chair, he was compiling pre- 
sentation lists with the same 


lavishness as in 1792., 

I am not sure if Rogers ever 
wrote a memorable tine. I 
remember hearing that Burgon’s 
description of Petra as “a rose- 
red city half as old as Time ’’ is 
cribbed from Rogers, but I do 
not know. The two poets are 
welcome to share credit Rogers’ 
verse has a reliably smooth and 
consistent insipidity enlivened 
occasionally by a dash of falsity. 
In the days when poetry was 
read aloud as family entertain- 
ment it may have sounded bet- 
ter. The sentiments were im- 
peccable and reality was kept 
well at bay. 


“Think nothing done while 
aught remains to do,” a favou- 
rite sentiment of the Victorians, 
was written by a man who in- 
herited half a bank at the age 
of 25 and never did a hand's 
turn of work in his life. The 
author of that pleasing celebra- 
tion of simple rustic poverty 
‘ Mine be a cot beside the hill ” 
— to be found in the Oxford 
Book of Verse-lived most of 


his life in a grand house in St 
James’s overlooking Green Park. 
The ni ghting ales which sang 
there on summer evenings were 
kept in cagse. 

The poet who dreamt of Lucy 
sitting contentedly at her spin- 
ning wheel never married. 
Mildly crossed in love by a lady 
woh refused his proposal he 
remarked philosophically that 
it did not mater much who a 
man married since he was sure 
to find out next day that he had 
married someone else. He pre- 
ferred the company of men 
whose characters, he believed, 
were more reliable. 

Rogers’ main talents were 
conversation and enter tainm ent. 
An invitation to one of his 
literary breakfasts was a sure 
sign that an author was on the 
up-and-up. If he did well, he 
might later be invited to dinner. 
The Table Talk collected by one 
of the regular guests, and pub- 
lished after his death, is a more 
enjoyable read than any of his 
poetry. 


It is nice to be rich, and 
Rogers evidently enjoyed it He 
gave money away freely to 
needy authors and did not 
always seek repayment of loans 
he advanced to others. Accord- 
ing to one of his early bio- 
graphers, his kindness to his 
servants approached weakness. 
In 1844. there was a setback 
when thieves broke into the 
bank and stole £40.000 in notes. 
Bat those were the days when 
“I promise to pay . . meant 
wht it said. The notes were 
stopped, like travellers cheques, 
and the Bank of England paid 
up in gold. 


Archaeology 




Stonehenge, old and new 


STONEHENGE has seen 5,000 
summer solstices, give or take 
a few hundred. As a long-lived 
holy place — Christian or pre- 
Christian — it is unique in the 
British Isles and in AH Northern 
Europe. Its history of use and 
construction covers about 2,000 
years. There may have been 
some destruction in the Middle 
Ages and in Roman times, when 
the Romans may have associ- 
ated the place with the Druids. 

There is no definite evidence 
to link the Druids with Stone- 
henge. John Aubrey (of the 
Brief Lives) first put the idea 
forward in the 17th century 
and William Stukeley spread it 
in Stonehenge, A Temple 
Restored to ihe Druids (1740). 
In Roman eyes the Druids may 
have practised human sacrifice 

(as the bated Carthagindaus had 

done) , and they could bave been 
the fanatical centre of 
nationalist resistance. Dnudism 
was rare in being a religion 
the Romans wished to extermin- 
ate rather than assimilate. 

The earliest structure — 
“Stonehenge I” — was there 
probably- before 3000 BC. It was 
a ditch, a bank and a c&rcle of 
boles in the chalk of unknown 
purpose, with the Heel Stone 
outside, over which the sun now 
passes as it rises at midsummer. 

Stonehenge I was probably 
a holy place like its successors, 
an enclosure to include the 
initiates and — like enclosures 
at race courses anywhere 
else — keep out the unsuitable. 
Then there may have been a 
break in use. Late in tbe third 
millennium BC a new monu- 
ment was built; which was 
clearly governed by observing 
the heavenly bodies. 

This is Stonehenge n, which 
included the original bhiestone 
circle — which is not sow 
visible but has been recovered 
by excavation. Also part of *it 


are the Station Stones by the 
ditch (of which two survive) 
and the Avenue, a sacred way 
for processions leading to and 
from the circle and incorporat- 
ing the Heel Stone. The centre 
line of the Avenue is more or 
less that of the axis of the 
monument — the direction of 
sunrise at rmdsummer. There is 
no doubting the focus of the 
plan and the skill in achieving 
it 

The bluestones came origin- 
ally from the Preseli Mountains 
in Pembrokeshire and were 
brought to Wiltshire by sea and 
river and then pulled .on 
sledges. They may have been 
used somewhere else first 

"With the second millennium 
BC the present mighty monu- 
ment was put up. Three stages 
of building have been dis- 
covered. In the first the blue*' 
stone Stonehenge II was dis- 
mantled and tiie trilithon circle 
and the great trilithon circle 
and the great trilithon horse- 
shoe were erected. ' In . the 
second and third the bluestones 
were set back and then set 
again in the horseshoe and 
circle they are in now. This 
process suggests there was some 
veneration for Stonehenge II. It 
is difficult to be more precise. 

Stonehenge IQ is unique 
among the 900-odd stone 
circles of the British Isles for 
the precision of its plan and 
elevation and in having stone 
lintels to form the triUthons. 
The stones are known as sar- 
sens, which is probably an old 
corruptions of Saracens (mean- 
ing foreigners), and are ex- 
tremely hard sandstone. They 
come from the Downs north- 
west of Marlborough, a journey 
of 20 miles or more. Some 
weigh about 50 tons: the aver- 
age is 26 tons and the average 
height above ground about 13 1 
ft, with stones burled between 


throe to right. jBet-'-Jahtife 
ground. - v'-'V- •• ••-. ■ 

The stones finished trie* 
fully. There' is even curved 
tapering, which may .lu^ beca 
intended to gfre the JRustan of 
straightness as ft did > mflfaa- 
niiun or so later on the totarntp 
of Greek tempos* Another - 
parallel with Greece. is Che use*; 
of woodworking methods on- 
stone. 

In Greece the h* bit became 
a formality, but it was stfil «t 
reminder of how much of .the 
first temples were of wood, Jo 
England ' there were wooden 
“hense monuments” as well 
as stone ones. At Stomfeeufe 
the" sarsen Hotels were ImM on. 
the uprights with mortice and 
tenon joints, and they were 
fitted to each other by tongue 
and groove joints. 

Putting up the sarsensf of 
Stonehenge : HI was a great: 
task: one suggestion is that it / 
needed 600 men for l}m man- r 
hours. However that may be, 
it did need organisation ' as 
well as determination and skill; 
The round barrows of 'the 
Wessex Culture in the" land- 
scape of Stonehenge may give 
the clue to the organisation. 
They had rich contents such as 
gold, amber and- faience (Seat 
seen in the Devizes and Salis- 
bury Museums) ami must be 
the last- resting places of an 
upper class. - : 

Their conspicuous consump- 
tion in death had its. counter- 
part in live religion, in their 
-great circle that gave an order 
to the heavens and enclosed 
the universe as the sun rose 
from tbe earth and passed over 
the Heel Stone. How different 
from the spire of Salisbury 
Cathedral, pointing up, away 
and out. jjf 

Gerald Cadogan 


The only thing with which 
Rogers was not lavish was 
praise. The recipient of much 
flattery himself, he never 
flattered his friends tiie way he 
flattered the book-buying public. 
He knew his own talent was 
overrated, and that literary 
genius and financial comfort 
seldom go together. One of the 
curios he showed to guests at 
St James’s was the receipt for 
the £5 Milton got for the copy- 
right of Paradise Lost. He would 
have been amused at posterity’s 
reversal and made no complaint 


William St Clair 


Collecting 

When art widened 


its appeal 
to the people 


THERE IS at present a surge 
of interest among art historians 
end collectors in the panoramic 
; image. The interest probably 
; besan with the exhibition, 
* actually called “The Panoramic 
Imace." that opened the Univer- 
sity of Southampton’s John Han- 
sard Gallery in 1981; and it is 
certain to be stimulated further 
by the major exhibition on 
. panoramas and dioramas plan- 
. nod for the Barbican in 1987. 


; Panoramic painting was tradi- 
tionally regarded as an activity 
Jess than worthy of serious 

• artists, a novelty for showmen. 
■ Now. isolated as a technique sui 
I ticttcris. it can be seen as a 
. special way of looking at the 

world. It was, moreover, a revo- 

- hit ionary innovation arter cen- 
; turies in which the convention 
; of topographical painting was 

fnr the artist to represent only 
what he perceived within his 
; field of vision, as he stood at 
; a fixed point, without turning 

• his head. 

The word “ panorama." which" 
Tins slipped so easily into the 

• language, was in fact a coinage 

• < irum the Greek words for “all" 
: and "view”) by Robert Barker, 

a Scottish painter with a lead- 
ing to the classics. In the 1780s 
Barker had the notion of pain- 
in 1 ; a continuous, 360-degree 

• view of Edinburgh seen from 

- the top of Gallon Hill Soon 
afterwards, he patented _ a 
method of exhibiting similar 

: views, painted in trtmpe-l’oeil, 
‘ which were arranged around 
the inside of a gigantic cylinder 
and admired by the paying 
public from a viewing platfonn 
placed in the centre. 

- Barker’s Panorama was one 
’ nr the sights of London for 

more than TO years, eventually 
closing in 1S63. (The cylinder 
which housed it can stilt be 
glimpsed to the north side of 
Leicester Square, where it pro- 
vides the outer shell of the 


French Church in Leicester 
Place.) Early in the 19th cen- 
tury. similar panoramas became 
popular throughout Europe and 
America. 

The essence of Barker’s idea 
was that the giant picture sur- 
rounded the spectator, so that 
he had to make a full 360- 
degree turn to inspect it fully 
hut the term came to be 
applied to any kind of wide- 
format topographical view. In 
fact, pictures and prints of this 
size long pre-dated Barker: 
among the most famous are the 
great “prospects” of London 
by Claes Jansz Visscher (1616) 
and Weneeslaus Hollar (1666). 

In the 18th century, the 
topographers Nathaniel and 
Samuel Buck produced a 
remarkable series of 84 pano- 
ramic views of British cities and 
scenery. It included a superb 
representation of London from 
the river, made up of five plates 
which linked end to end to 
make a continuous view. Barker 
himself was proud enough of 
his panoramas of London and 
Constantinople to publish them 
as sets of aquatints, which are 
now highly prized by collectors. 
Throughout the 19th century, 
there was an energetic produc- 
tion of lithographed panoramic 
views of seaside towns and 
beauty spots. 

Barker’s show was a fusion 
of painting and theatre; and it 
was in the London theatres that 
the next stage of the panoramic 
technique, the “moving pano- 
rama,” developed. A continuous 
series of pictures, illustrating 
a narrative or journey, was 
painted on a long strip of 
canvas, which was unrolled 
from one vast spool to another 
in view of the audience. In 
this way, as the painted scenery 
moved before him, the spec- 
tator might imagine himself 
transported np the Thames, or 
on the overland route to India, 
or even, as though in a balloon. 


■■ r \ v tf.i'-. -Mu .• <- N . . i 


"•> £v : . 





The miniature roller panorama sold last month by Christie’s for £2,400. It depicts 
the funeral of the Duke of Wellington 


sailing through the air over 
familiar landscapes. 

The moving panoramas gave 
the London publishers the idea 
for a novel toy for grown-ups; 
and the 1820s and 1830s saw 
the energetic production of 
long panoramic prints, the 
better quality ones designed to. 
roll neatly, like tap-measures, 
into elegant little box-wood 
cylinders. There were panora- 
mas of London and the Thames, 
of Brighton and other resorts, 
of the Queen's coronation pro- 
cession and a variety of state 
occasions. 


Panoramas of this type 
appear quite regularly in the 
London sale rooms; there were 
several in Sothebys' sale of 
children^ books yesterday in- 
cluding a particularly charming 
example, designed in 1835 by 
Captain William Ludlow and 
showing Bengal troops on the 
march with their elephants and 
camels. It is made up of 18 
prints which join to make a 
total of 29 feet 


The most spectacular minia- 
ture roller panorama of this 
type to come on the market was 
sold last month by Christie’s, 
South Kensington, for a record 
£2,400. The reason for this high 
price was its quality, its extra- 
ordinary length (at 66 ft it is 
reckoned the largest print ever 
made), and the elaborate view- 
ing box in which it was con- 


tained. Prospective collectors 
should not be dispirited by the 
price; more conventional ex- 
amples generally sell for be- 
tween £50 and £300, according 
to quality and condition. 

Photography was enlisted 
early into tbe service of pano- 
ramic image-making. In 1842, 
Antoine Claudet climbed the 
Duke of York's column to take 
a series of Daguerreotypes 
which joined to provide a 360- 
degree panorama ' of London. 
This was reproduced as a giant 
engraving, given free to sub- 
scribers to the Illustrated 
London News, and issued subse- 
quently as a roller "panorama, 
which turns up from time to 
time in both uncoloured and 
coloured states. 

Many photographic panoramas 
survive from later Victorian 
times: one of the most prized 
is Eadweard Muybridge’s 1877 
“Panorama of San Francisco 
from California Street Hill." 
Muybridge, tike Claudet, made 
up his panorama from separate 
photographs, but from 1844 on- 
wards cameras were developed 
to take panoramic photographs 
on a single negative. (Every- 
one must remember from child- 
hood the panoramic cameras 
used to take school groups; and 
how invariably there was one 
odious child who galloped from 
one end to the other behind the 
group, as the camera slowly 
revolved, in order to get his 


smudged face on the picture 
twice.) 


The problem with collecting 
panoramic prints and photo- 
graphs is that the different 
types are likely to turn up in 
different saleroom categories. 
There are generally examples 
in sales of topographical prints 
as well as in sales of children’s 
books. Sotheby's has a late and 
less than perfect impression of 
Hollar’s “Prospect of London 
and Westminster ” (estimate 
£200-£300) in a print sale on 
June 27. In a sale of travel 
books, atlases, maps and the 
like on the same day, there is 
a good set of the Bucks’ Anti- 
quities, with the rare full series 
of folding panoramic views 
.(estimate £15,000-£20,000). 

Other books, with exceptional 
panoramic illustrations in the 
same sale include Hanoi's 1807 
Travels Through the Canadas 
(estimate £1,40041*600) and the 
English edition of Arnoldus 
Montanus’s Atlas Japarmensis 
(1670), which includes several 
extraordinary proto-panoramic 
views of Japanese cities (£900- 
£1200). A lithographic roller 
panorama of San Francisco, 
drawn by Charles Gifford 15 
years before the Muybridge 
photographic view. Is in except 
tional condition and likely to 
realise around £2,000. 
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High-tech 


The sound of music— at a price 


Janet Marsh 


SWITCHING OVER to Compact 
Disc is not as expensive as it 
looks . . . st costs twice as much. 
There is no doubt the new CD 
players produce a remarkably 
good sound, are here to stay and 
one day, will replace conven- 
tional vinyl record players — 
but they are foot cheap. 

Not only do CD players, 
mostly £280 to £450, cost the 
same as a very good conven- 
tional record player: the discs 
themseLves are very expensive 
(£10). The quality of the CD 
players also shows up any 
weaknesses in a hi-fi system so 
■that it often becomes essential 
to replace components such as 
the speakers. 

Compact Discs were tie* 
vetop ed by Philips, the Dutch 
company, with assistance from 
Sony in Japan. UnJake video, 
where there are three incom- 
patible formats, virtually all the 
hi-fi companies agreed a com - 
men standard for CD. 

Tbe system uses a small laser 
to read” the billions of macro- 
scopic pits on a single -sided, 
silvery disc of about 5 i a <ha- 
meter - The discs do not wear 
and are not easily scratched. 
Although the industry often 
blasts the <fecs are almost in- 
aestruetable, they do have to 
be kept clean. 

. reason CD sounds good 

•Z? sauSie recording is 

digital. This brings advantages 
sum as a better dynamic range 
— the difference between load 
and soft passages — and a com- 
plete absence of background 

noise. Keen audiophiles still 
argue that a hi-fi system using a 
too-flight conventional turn-: 
table such as I Am Sondek 
(over £400) with a good arm 
t0 and cartridge 

(£60 to £200) wdl match CD. 
Compared with those prices 
CD cl early is cheaper and it is . 
certainly a lot easier to use and 
maintain. 

Some people don't like the- 
sound of CD, though. They 
complain it is too ^bright” or 
haxsh and that it becomes quite 
unpleasant after about half mi 
4wur_of listening. Tbe main 
culprits seem to have been 
some of the Japanese models— 
but, judging from tiie reviews in 
the fai-fi magazines, these prob- 
lrans are being cured. 

One pleasing aspect of CD 
for anyone who is keen not to 
add to the growing trade deficit 
with Japan is that you can do 
as well, if not better, by buying 
a Philips-based system. Indeed, 
a number of people say the 
best CD players on tiie market 


are the cheapest models from 
Philips such as the top-loading 
CD 101 (just under £300) and 
drawer-loading CD104 (£330). 
Tbe Philips-based systems 
don’t suffer from harshness. 

Several British hi-fi com- 
panies have started selling CD 
players based on the Philips’ 
chassis. The two available most 
widely are the . Mission DAD- 
7000 (£400, plus £50 with re- 
mote control) and Meridian. 
MCD (£400). Other British 
systems are on toe way includ- 
ing one from Amstrad, best 
known for its very cheap audio 
eqiapment 

The more expensive CD 
players include more facilities 
and features. For instance, you., 
often can select tbe order in . 
which tracks are played On disc. 
Most of the extra features are 
of dubious value and the extra ' 
money is better spent on buy- 
ing more discs. 1 recently 
bought a player and thought 
ten discs would be a reasonable 
start . . . given they cost £100. 
The fact is tha>t ten discs quickly 
pall and 20 is a mfninium; ■' , 

Sony is probably the leading 
Japanese supplier of CD 
players in this country and it 
has recently announced a new 
range costing from £300^700. 
Ferguson, part of Thom EMI, 
eta> sells a Sony machme under 
its own brand name. Other 
Japanese companies fci the 
market include Akai (£450), 
Hitachi (£300), Marante (£329 
to £420), Nakamichi (£795 to - 
£1.1950) , Technics (£388 to 
£444) and Yamaha (£330 to 
£430). 


Most CD players still are aojjjl, 
as a separate unit to be 
plugged iarto a hi-fi system. 
There is a- growing move to- 
wards including CD in a com- 
plete rack system, which is 
.often the easiest (but seldom 
the best) way to buy good audio 
equipment Other developments 
.in CD include portables from 
Sony and Technics (Matsushita) 
and players for the car from 
Pioneer and Philips. 

. Like ail hi-fi products, tbe 
best way to choose a CD player 
is to listen to it at a specialist! 
dealer rather than one of tU; 
chains. AU the good dealere 
nave bookable listening rooms. 

One problem with CD is 
availability of the discs. 7 The 
good specialist shops in' large 
cities nqwhave several^ ^thowsand 
British and imported titles, but 
there still are many annoying 
absences of both works and 
artists. Also, many record shops 
ootry only a. limited range. 

The price of the discs means 
choice becomes much more 
important^ point to remember 
Jrith CD is that many of ihe 
benefits are lost if the- original 
recording and mastering weror^ 
not digital — most discs will saJ- 

Al " ,,her is 

max cp shows up any weak- 
technique, 

50050 discs - 
Because the. discs are verv 

shops soon ? a 


Jason Crisp 


UttfaTtfG7tte€8tT$i A/ 
rmOMPftCTMC 
Tmu&Ute CRUMBS. ‘ 


eJydJ 




Ui 


( 


K-". 


f . 









Nice little urns 

can pay off 


SKEEi "ZSZ J..?®* “ ™ots cool the fact that 


-fhe land t-ha-f wam nn r JUULS wuue uie lact mat 

Meritor S. t .JSS* , !2 terracottais porous means 


m 


Lucia 
van der 
. Post 


v-ttar f n - - zt . rerraroua is porous means 

!SS Stn J *h5f 10usly they drain well and evaporation 

d«S US 5S S3LR5; i llows the .Plants to breathe. 

« - . . 'tldilU OT Converse}?. in hot jnmrniprt nar- 


lawns and HJ?" 1 « Conversely, ii hot summers par- 
hZSni *•*» Win need to 




iSSS-ArtSd -0 .^ somB s ’SK-SS t. 
STa"!nK; sn? JK SS«^«SL Sr m?. «* 




a terrace. In smaller 22! £ • that .$* means 3t te T&e company also sells some 
when earth is scarce note ^ ^ ata “ 8t ““Possible to over-water, classically ornate lead urns and 


wnen earth is scarce, pots are * . 
the classic, easv way if jncre»*T Llke most «ood natural containers. Though lead casting 
ing growing space and addin? “aterials terracotta ages well * craft died out in the late 
colour and interest. ^ —it should develop a green 1W* century, it has recetly been 

_ . patina which is casued by the revived in England and many 

warden cenfres up and down growth of algae on the surface; designs are copies of original 
the country are awash with if you want to hurry up the I'th and 19th century ones, all 
plastic containers of commend- ageing process you can wipe the made in the traditional way* 
able variety and magical light- surface with milk or yoghurt, The ornate mood they express 
ness, but somehow the heart both of which will encourage seems to me to require rather, 
does not lift on seeing them, the algae to grow grand gardens to do them jus* 

-srw j=»*s , , ist ^ 






When it’s 
new, then 
it’s news 


Gardening 


ONE OF the many nice things 
about gardening is that there is 
always something new to learn. 
You could live to be a hundred 
and still find new plants and 
new ways of doing things. I 
must have read the name r 





pink; and Maianthemum dilata- 


Berberis ottawensis superb* ^ m> a carpetfr wh0 se red ber- 


v»v<’ r . ' " 

' - - ; * * . 

\ * ^ ' 


several times, and. I have prob- danced in the sun when 


ably seen it growing and mis- Gordon first saw it on Ulang do. 


taken it for B. thunbergii atro- There ^ it seemSi an insa . 


purpurea, which it resembles. tiabIe dem ^ nd for p i anls that 


but it did. not really enter into are new or scarce . Chaerospon- 


my consciousness until. a few dia ax ju ar j S> a name entirely 
weeks ago. I met the two plants new | 0 me> sells like hot cakes. 


grand gardens to do them jus* 
tice. 


•£? by Side ™ a Berk- It is a shrub belonging to the 


shire garden. 


sumach family, its eight-inch 


™ ’III “j“nV ™ dI1H l c . ana can crack and disintegrate in For a list of stockists write 

in^he f home Mld winter (the thinner the to The Olive Tree Trading Com- 


Berberis otawensds is a hybrid j on g feather-shaped leaves are 
of B. thunbergii, the other certainly handsome, but I thick 


English landscape. water freezes it cracks the day). Estate, Rugby Road, Twicken- 

For price and looks, terra- The Olive Tree Trading Com- ham, Mi dieses. A colour bro- 

cotta Is hard to beat. Italian Paoy. which imports and whole- chure is available for £2. 
gardeners through the centuries a wide variety of terra- But if it is modern that you 

have shown us just what can : cotta containers, has found that are after, I can hardly think 
be done with groups of simple i Q general the pots from Spain of any pots more modern or 
terracotta pots, filled with 411111 France don't stand up to more interesting than those on 
bright geraniums, white daisies our col<1 winters— the day is show at the Oxford Galleiy’s 
or rows of growing herbs. The not Sood enough and It isn't summer exhibition given over 
pleasing simplicity of the lines at high enough tempera- to everything handmade and 

of classic terracotta looks good tures. It imports from Italy and beautiful that might enhance a 
indoors or out — and the a3so buys and sells English day garden. A few weeks ago I 
material actually suits many and finds that the quality of drew attention to the furniture, Svend Baver, noted for his large and distinctive garden pots, poses in his own ki 

Sr0W,ng PlanU; - Air keeps S’ly^r-good^u.li^ ™^po W “sve n rB,% C r US ffI &e ** ™ rk at tie °* {ori GaU ^ exhibidon, “Xna Garden.” Pri( 

clay is used and Jt is fired at legend amongst ceramicists range from £100 upwards 


'J*' ■ ' 


parent being B. vulgaris which that it is ^ old ^ of one . 
grows wild in some parts of U p-manship that really spurs 




Britain. It has inherited the 


graceful arching stems of B. Gorton Harris sa ys that if he 


vulgaris an improvement on the does not ]earn halfla-doren new 
lK!^Ki" ror ^ imn ^ -! ia « U of B ’ things ever?’ day he thinks he 


thunbergii, and its flowers are has ^ Qt don ’ e very weU . He gave 


both more mnnerous and better 
displayed. The leaves are a 


MS' 


me two tips, always take a 100 
feet rope when setting out to 


K2? collect uee seeds^to pdl^thcm 


!i ch „ a _^ off the branches; soaTaU 


..... . ''r 4ft* i < : 


imported seeds for iwenl^foiir 
«m<»Hnr d rhriSf- C T^m hours immediately on arrival, 

.?!!!?: L a “ then at once or. if that is in- 


usally higher — good quality on the pots. Svend Bayer is a 
clay is used and it is fired at legend amongst ceramicists 


n kiln. 
Prices 


that its virtues have not been 
more proclaimed. 


convenient, mix them with 


In thissa me garden I was Ira- 

pressed as never before by the LW,™!? 1 Xu ^ L i ^ 


very high temperature in gas- and his eye-catching saitglaze own right that even if you spoiled for choice. still seem to searching for Prince Henry. It has been 

fired kilns. It guarantees all stoneware planters come in don’t get around to planting The Exhibition “In a Garden” them: — Mrs Carol Morgan of around for some time; I have 

BELOW: A coiled stoneware lts ornate terracotta pots against sizes ranging from relatively them, they would still be a runs from July &-29 and is at 22 Rydens Avenue, Walton-on- had it in the garden, probably 


da uc\n unuic u* lieu ^ i ; i 

merits of a little viola named 


™ T f h“ “ can be sown, peat and all. 

For S 7me“ime! I have . 1 “" s ! klve .. lM ™i'!! ou * li 


pot by Jenifer Jones, £188, 
from the Oxford Gallery's 
“In a Garden” exhibition. 


cracking caused by frost and small to dramatically large, visual asset in any setting. 


when it comes to plain pots the They are so beautiful in their Look out too, for Jennifer ington Hill, Oxford. 


High Wall. Pullens Lane, Head- Thames, Surrey (tel Walton-on- in too shady a place to bring out 


thicker, more expensive, hand- for Gordon Baldwin's ceramic Jones’ coiled stoneware pots. 


Thames. 226-373) sells them its best qualities. In Berkshire 


new things to maintain an 
average of six a day for the rest 
of the summer, because I also 
visited Roscmoor Garden at 


finished are most unlikely to containers, for Jonathan Gar- for Michael Jultis's coiled cera- one 


he damaged by cold. 


ratt's terracotta flower pots and mic containers — you'll he pots for all those readers who fore you set out. 


Finally. I have come upon from home, but because it is it was growing in a bed right 

ie more source of antique her home give her a ling be- out in the open; it made a solid f p,ilLr!f'u« i% vI£I^ 


deep blue-purple Palmer has been 



flowers. It is remarkable in re- arb ° retu " 1 ‘ Sh . e ha , s 

producing itself completely true ^ sla .blished a fine general col- 

front self-pollinated seed: is un- i« :lIon of pl ™ ts ov< ? Pfj 
tiMiai fnr a parrisn vsriair — ® years. The most splendid 


RIGHT: An antique 
chimney pot (extreme left) 
can make a charming 
container for plants. The • 
one illustrated, saltglazed 
and dating from the turn 
of the century, comes from 
Mrs Carol Morgan of 
Walton-on-Thames, Surrey. 
The other pots shown are 
terracotta examples from 
the Olive Tree Company 
and range in price from 
£8.35 to £316125. They can 
be found at most good 
garden centres around the 
county; but for a local 
stockist write to the 
company at the Twicken- 
ham Trading Estate, Rugby 
Road, Twickenham, Middx. 




usual for a garden variety, 
though normal with species. 

Gordon Harris, who has a 
nursery at Curry Mallet, near 


shrub I saw here was Joseph 
Rock's variety of Paeonia 
suffruticosa; I have never pre- 


Taunton. has a passionate love SUCh 


.te Ptami :wh?dT tS s? "21 ™ s 


fJlrl S-isSSfe 


■ ? VI 

h--r SxSaR 



many faraway places. He has ™ a 8 ni fi ce | lt lr ®e peony with 
amassed what must be the most Jjjf® S ^n 3 | 
comprehensive collection of L^™° n rtf b 

maples in Britain, 300 kinds in rifhfr 

all. of which 115 are species, l!*™ ’ I 

Sy-JE« 


parent, confirming the belief of 


^ejn^ori^ur Jffi 


tom 


mmss 


ST" Svante mS^ow this is so or not. it 

53. S /no“SL P I?" tS iSl!i d would seem that Rock's Peony 


wild nowhere else. Most have SuM ^be readUy Propagated^ ^and 
never been introduced to Bri- ’ff’SEiHiS 


tain * and t “TJ° 4 hp * freely mailable If nurserymen 
S5IlLi22 d «.f«f 5L' \ *et their minds to it No doubt 


growing here for the first time: inland wo^Jd be a powerful 

tSSs, p e ul 


Wine 


Michatl Daley 


panula with fox-glove-like 
flowers, white speckled with 


Arthur Hellyer 


Claret, both vertical and horizontal 


CLARET TASTINGS, trade or Rothschild, with’ an elegant growth rank, which need at tion. Much the same could be 


amateur, tend to be “vertical” aroma and fairly forward,; well- least another four or five years, said of the '83. 


“ horizontal 


single balanced flavour, was for me To celebrate the 50th anniver- The ’S2 had the huge colour 


chateau’s vintages, served in the best of the three Pauillac S ary of the Dillon purchase of typical of the vintage, and both 
Ai^a mom nrrfp, m- » «imri« firsts » Haut-Brion, Christie's held a u T re rounder than the S3s, 



ascending age order, or a single 
vintage from a range of 
chateaux. 


* Haut-Brion, Christie's held a rounder than the S3s, 

Other Pawhaes that paxticu- sa i e 0 f 45 red w j ne vintages W| tb the Gruaud-Larose show- 
larly appealed to me were and jq white. This was p*re- in S raore finesse. The two ’81s 


\n unusually laree number : Grand-Puy- ceded by a tasting. of a selection less co, ®“ r . 

oftasingshave i££n place in „ ^ ut f‘ a f “ Av|rous back t0 1949 among the reds Talbot “ r ®“ onably 

x „ rrsJi ^ and Le Forts de Latour. Some ami t-n toaq fnr rhA uhftec nrH V compared with the deeper- 


London ' recently. The most and Le Forts de Latour. Some and .to 1969 for the whites. Only compared ^ with the deeper- 

notable of the “horizontal” °ther well-known names dis* the briefest comments on a few flavoured Gruaud-Larose. 

kind was the tasting of 93 a PP° mted ■ in this remarkable “vertical" The Talbot <9 had a fine 

clarets, organised by Sotheby's tJ - Amon ® +». S i tasting can be made here. The bouquet, and fairiy developed 

9 * tho TnnHnn Pierre stood out. Others that v* es t wines were the full- flavour, but I found the Gruaud- 


V * 


wine department at the London «ooa .out, utnera inac best wines were the full- flavour, but i touna the Ginaua- 

Wine Trade Fair Thev were, ® bov jf d tocloded L^oville- flavoured ’83, the honey-nosed Larose more tannic, and no 
arranged in four two-hour Las^ases, Talbot (rounder than 76> at its bestf ^ the sur . doubt more to it but currently 
-ion*, starting with Pauillac and 1 ^ au . ti ' 


Suluiicn continuinc* with Mar- Lar p* e > and La ngoa (preferred fujjy fun 70. Unfortunately the Larose had a richer aroma than 
ciux and the lurrounS 10 its semor * L6oviUe.Barton), bottJe of the pr / 5ura . the elegant Talbot and more 

•* _ a* __ j ir-n — — — 9 rlanfli n f tnriiiPn TTlfVrp 


middle Haut-Medoc communes With the exception of the big- ably very good 78 was corked, depth of flavour though more 


then followed by an assortment coloured, rich, concentrated Ch The red vintages that stood 
of St-Esrfrphes. Graves and Margaux and the flavoury, out were huge-coloured, 
romerols. and ending with the elegant Palmer, the mid Haut- powerful-nosed, strong, tannic 
St-Emilions. MSdoc wines were a little .r® iht > mnr» tvnipal Rpsvbk. 


Tho. backward; needs more time 

,T h LJ™ a than the Talbot. 


Bankers 
everywhere 
agree on who 
measures their 
performance l i 
best 


powerful-nosed, strong, tannic Both ’75s w^ere disappointing 
'82, the more typical. Graves- 10 me > 85 ^cith many others. 


After a poor spring, late unrewarding, though Rausan- »g 1( uj e developed, very Have they enough fruit to over- 

flowering and indifferent early SGgla, Malescot and La Lagjme agreeable-to-drink 76, the very ““e the tannin? The Gruaud- 
sumraer, 1978 was one of those showed well. Of the St-Est6phes, tann j C 75 surprisingly Larose seemed the better bal- 

■ l nnihin rr hnf f'a IfltuQ^Pirr n71PJv1f*f? hPMIUP it ww i _ # _ unooH (In tVia ntV»or hanil • tho 


mintages for which nothing but Calon-Sdgur appealed because it drinkable 72 wine from the anced. On the other hand the 
bad was predicted until saved was forward, whereas the prob- very poor 72t the light 71 and ’ 7 °s were classic claret, with 


by remarkablv hot weather from ably better Cos d’Estournel was jj, ud , fuller, classic '70, the Talbot more developed and 
mid-August right through to very backward. De Pez showed g e ' n tly ageing ’64, and a very read Y t0 drin K “d Cruaud- 


the vintage. 


very fruity. The seven Graves we u_balanced '62 that I pre- Larose deeper in colour and 


Medium in size, with 2.25m hi varied considerably, with Haut- f erred to the *61. less-full- ra. or ® to live on; a very fine 

of appellation red wine, it was Brion typically elegant, La flavoured than expected. wine. 

then welcomed as the best year Mission-Haut-Bnon no less Rnrri«mv mmnaiw of The Ta,bot ’ 60 - e!e ^ ant and 

since 1975. and prices rose for typically powerful and back- TtoMtnxcmmol fair i y soft, was more attractive 

the first time for three years, ward, as _was Domaine de ^SSSSS^SSSifJZ til ? n ti ) e stiU ta ^ ic - fu,Ier - 




SISKt™ tanriL-' the riper SieV compared 1 with Jh. »d -Je 


wines have remained rather very’ developed Pape ClfimenL 

closed-up and unyielding, but as The 15 Pomerols wen 


sSJ"iSf nus n was v, a n r; s'liTrtS - j jss.“si , iar rt ’is 

unrivilleil opporlunilj- to see bouquet mi ^^coneeotratet rich 5*y£' e o£ Ve ™- ten «{. ■ 


WUI. rHi.1.* — -- — — nuiL-f rUn. WiUUICU fll'U ViViV 

very’ developed Pape Clement. TJtoot, CI05 long-lived Gruaud-Larose. The 

The 15 Pomerols were Talbot ’62. with good clear 

variable too. with Mu* . «f ^vely bouquet,and very 


how thev were developing. flavour: tar trom reaay. utners 

All still have excellent colour, that showed well included La 
though some Grave* and a Fleur, If-FleunPgtrus, Petit 


flavour: far from ready. Others H5J“* 1 jjj® vintage whose reputation has 

that showed well included La ^ smwn over the years. Readers 
man r i jk.irioiir.PiSrni<t Petit snd Talbot in ten vintages from «,ui« 


number of Pomerols showed a Villages and Trotanoy. onlvY 

browf. tinge. The Pauillac* had My short conclusion was that only}. 
mnicularFy good bouquets and 1978 is a promising vintage yet Both 

- - t ...... an chnur lie full nualltv With mlnur 


1984 back to™ 1962 S f Talbot shoilJd be reminded ** 

1984 bacic to labZ (Talbot Gruaud-Larose is a second- 


plenty of flavour. Latour, 
though, was typically backward 
and i.afiie a lit lie lacking in the 
expected richness. M'oulon- 


to show its full quality, with colour, with the Talbot much 
enough fruit to contain the harder and more tannic and the 


- . growth, Talbot is a fourth, so 

Both ’84s had very deep the former should be superior. 


tannin. This of course only Gruaud-Larose lighter com para - 
applies to wine of classed- lively, and with more distinc- 


Edmund 

Penning-RowseU 




BRIDGE 


IN THE finals or 
Supreme London 


robid of two diamonds with four nine. Dummy's last trump is South rebids three clubs, and a 

j / _ 1—4 spades, and South had no hesita- led, on which declarer throws contract of six diamonds is 

/ V J B j tion in jumping to six spades. bis club. West is squeezed and reached and is easily fulfilled. 

West led the heart Knave, forced to set up dummy's six of In fact, a contract of seven 

T ., dummy’s Queen was played, and clubs or declarer's seven of diamonds is not unreasonable, 

or tne l^angs | he Ace won. East returned the diamonds. anri fhic wn ha miHa -u-ith 


TV hv 1 nt AIT HUU. s Ciui atu me «uu iiiu w 

- ■ c iub ten, covered by Queen, One further point — if East careful play. 


and this can be made with 


Be rkli-i nips read Golf CJub be»t R . and ’ Ace and the declarer leads the three of clubs instead 0ne v ortl , however reoli-d 


+ A 6 5 4 


W. 

♦ 10 9 

C -- J 5 

%' J 10 8 6 2 

* K J " 2 


* J S 

r A 10 S 6 3 2 
6 2 >9*3 

2 * 10 3 

♦ A Q 7 6 2 

<r- 4 

V- A K Q 7 

♦ Q!)S 


iifiO. In the Platc^ final Queens ruffed ^ sevcn , an d drew squeeze position is destroyed. 
Club beat the Bank of Engiana trumps> The contract was This hand in one room was 
by 3650. This was a most boo ked for defeat, but an fiercely contested: 
interesting hand: unexpected defensive error „ 

I*. allowed South to make twelve . _ 

♦ K 3 4 S tricks. n a < 

PKQ97 Expert technique lands the ~ ^ iu e & 

0 5 contract without help from the * £ ? 10 

+ A 6 5 4 enemy. At trick three a heart vr v 

W. E ‘ is ruffed with the six of spades j, n Q j* R a t in ? ± n 

A 10 9 »JS w „ —this is important— and the J S ? 8 6 

* j c 3 r A 10 S 6 3 2 Act of spades is cashed. Now. . 9 * _ S? 8754 " 

0 J 10 8 6 2 ■*■9 4 3 declarer leads the spade seven J j * J - ^ * 

1 K 17% no 3 to dummy's King, drawing the * J 6 4 3 * ™ 

^ ^ J S trumps, and ruffs the heart nine ' “■ 

+ \ o' 7 6 2 with his Queen of spades. The J — 

<T- 4 carefully preserved two of o a 9 S fi 5 3 

v -. \ K Q 7 spades is overtaken by dummy s * a o r - \ •> 

1 o 9 S four, and the heart King is * A Q S . 5 2 

. . -ill Soulh made. In the five-card ending South dealt with North-South 

Fast dealt at came a , » \v>5t holds four diamonds and vulnerable and opened with one 

opened the bidiimk clubs the elub Knave, and South holds diamond. If North makes the 

spade. North b ; S four diamonds and the club natural reply of two spades, 

and moiled W v* e 


with one heart — a little learning 
is a dangerous thing — and a 


^ d «“e room was fearless East competed 3 with one 
jcely contested. spade. South rebid two dubs, 

and West raised to two spades. 

♦ A K 5 3 North now said three spades, 

O A 10 6 5 Easi I^raisted with four spades, 

© k Q 10 3nd South bid five clubs. North 

*K7 jumped to six diamonds. East 

W. g went to six spades, but North 

4 Q 9 S 6 ♦ J 10 7 4 2 refused^ to sell out, and bid 

qj o K 8 7 5 4 ^ se\en diamonds. Having gone 

J 7 2 0 4 “so far. East felt that he had to 

J 6 4 3 * 10- sacrifice in seven spades. This 

g was doubled, and East was fined 

‘ 1109 points — it surely should 

C? 3 have cost him 1400 — but it was 

o a 9 S 6 5 3 a Sood investment, for his 

* A Q S 7 5 9 partners in the other roam bid 

South dealt with North-South ™ 

Inorahla S «el nnnmn* irrsU P DmuS * 


w. E. 

Q 9 8 6 ♦ J 10 7 4 2 

QJ OK87542 

o J 7 2 © 4 

* J 6 4 3 * 10- 

S. 

A 

V 3 

O A 9 S 6 5 3 
* A Q S 7 5 2 
South dealt with North-South 
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Hi-jack mark one 


HOSTAGES in 
n^THE CONDUCT OF 

by Warren Christopher and 
others. Yale U.P. £25.00 
443 pages 


ill-starred helicopter rescue 
attempt that reads like a Holly- 


circumstances of the hostages 
themselves during their cap- 


wood B feature; and finally by thtfty, nor with the drcum- 
j long and patient financial stances leading up to the taking 
negotiation that ended in sue- of the hostages. 


443 naees * “° ,uu * cess only, it seems, when the No judgment is expressed or 

H situation in Iran itself made even implied on the crucial 

that possible. question whether the Iranian 

LIKE the practitioner of the H 0311 be argued that all the revolutionaries were justified in 
martial arts, the hijacker turns skill and patience displayed in their . contention that .the UJ5. 
bis opponents very strength the financial negotiations was in part responsible for the 


bis opponents very strength 
a gaHist him. Once again thfo 
week a President of th* United 
States is confronting the dis- 
covery* that just because he has 
the infinite resources of a super- 
power at his disposal, he is 
vulnerable. 

It was in the Tehran hostage 
crisis of 1979-SO that this was 
first brought home to the 


the financial negotiations was in part responsible for the 
described In this book was em- mistakes, and the cruelty, of the. 
ployed on undoing the Amen'- shah’s regime. Nor is there any 
can response — namely, the detailed account here of the 
freezing of Iranian assets — build-up of political hysteria in 
rather than on procuring the the United States. It is greatly 
return of the hostages; because to the credit of these men, who 
that decision that was appar- in reality were like men work- 
ently taken by the Iranians for ing in a palace while the mob 
reasons unconnected with the brandishes hammers and sickles 
negotiations, and in particular outside the windows, that they 
because erf the onset of the describe the details of their 



f; 

ssrs ■ v . 

reminds us lust witei * 

It was dn the Tehran hostage ently taken by the Iranians for ing in a palace while um moo Rebelling the grounded Boeing 727 at Beirut airport A new American book examines the events surrounding sports writer truest 

crisis of 1979-SO that this was reasons unconnected with the brandishes hammers and sickles 6 * A new American. BWK cjuuumra u», y^y 

first brought home to the negotiations, and in particular outside the windows, that they Me earlier hostage Story m Tehran Much of his «!?■ 

American public. That story was because of the onset of the describe tee details of fceir most absor w of ^ ^ foreign former Dartner of Jofan H off- nolodcal culture, we have in Kansas City ; ™ -.. thr- 
one of the strangest in recent Iran-Iraq war. bureaucratic “deosion-making book are likely to be the story moit wiUsniSSdtetoT. cKLLSrfS! been trained from infancy to was sports w P0ri«a,. 1 

.American history, In one sense, -However that may be, the process" in the calmest and J toe setf-wSnS heS SrSent? subordinate talent he later 

little happened. The embassy o event, coolies jn fee Sion, crisply told by Captain of the establSnt aHSS. mlsetes t7 **<*>&*. graphic *5^2® ( ?SS fc 

was taken over: we do not know m the United States was out of In spite of these self-unposea n « <•* its Nm. nn comtui. w«. a Cfl iT_j 7T 6 . n »n>ripnm in the The Sun Also h »*-■* ^ r - ^tlJ3v 


biLSsheTSSn^mdricS® RefueUin ff *• grounded Boeing 727 rt Beirat airport, A new American book examines the events surrounding 
outside the windows, that they «te earlier hostage stray in Tehran 

most absorbi »g parts of the and foreign policy establish former partner of John Hoff- nological culture, we have 
the aSmwt^Si *!<* areUkely tote the story Ml will sorely cite, tins la nwiataSttaodStaimis. been mined. from 


little happened. The embassy political impact of these events coolest tones in the world. ^ crisply told bv Caotain 

was taken over: we do not know in the United States was out of In spite of these self-imposed ^ Rip1[ us. Navy on second- 
exactly by wham, on whose all proportion to their intrinsic limitations, it Is a fascinating * £ ^ 
orders, or with what precise importance. The whole country book, well written and well House - and detailed Tw»rra- 
ends in mind. After almost 15 was inflamed with a dangerous edited; a dignified rejoinder to ,. * f tfae flTraT ^ a1 


New York money centre banks, raid. He points but that one commonplace acts of our daily 
with Bank of America, "Conti-- reason for failure was that lives, as when an insistently 


assert their precedence in the The 8 un Also ; 

pnmmnnnlace. acts Of OUT daily l the UK) and .0 Xl 


months 


nightmare. 


mixture of anger, frustration. 


hostages were released. Or. to shame and the gaudiest brand 
be precise, the survivors were of patriotism. 


released: oddly, the Iranian 
revolutionaries had chivalrously 


President Jimmy Carter may 


well have owed his defeat in in 


allowed some women and ten- the 1980 presidential election in 


dentiously allowed some black 
men to leave earlier. 

The United States responded 
by freezing Iran’s assets where 
it could lay its hands on them; 
by elaborate and mostly fruit- 
less diplomatic efforts; by an 


large measure to his failure to Christopher, then the deputy 


many imfairthiogs that° have tive of tfae financial negotia- nental Illinois and Marine human judgment was “ de- ringing telephone is permuted 

been s£Ld aboutthe quaBty of nons - by ^ authors. Midland admitted to their cisively influenced, even ovw> to intrude on the most solemn 

the Carter administration. • The most substantial new con- Jarmed circle, represented by ridden, by technology.” One conversation/’ _ tain 

Specialists win be interested triton fo hWwi i-T equally closed circle of the helicopter captain abandoned I wondered whether Captain 

ra tee ^Tfrom ™£tai tf 3T5 *£* to Wall Street law firms: MOHwnk, ship because if a red wanting Sick had read The Vm* 

S e experience by Warren 22f£ the a^mSSSFSrSi Tweed; Cravath; Shearman and light telling him that a rotor Grave: “Mutually fulfilled 

CteistopfaOT ^en the deputy niotiations ^ tee^Smlnro? Sterling; Davis, Polk; Sullivan blade faUure might be impend- sexual union is the rarest sen- 

sSeterv of State. hS SffSJJfi > » ”1 JnsJSil and Cromwell and the rest No ing; another reversed course sation which life can provide. 


lessons drawn 


experience 


Warren 


bring tfae hostages back. Presi- Secretary of State, Hal channel,” brilliantly told by ^ CromweU and the rest No mg; another reversed course sation. which Me can provioe. 

dent Reagan owed part of his Saunders, the assistant seer*- Jobn Hoffmaiifoe lawyer w£ oonnofawor wflr be npiM-n ^ter malfunction of flight ™te : Patous mid no tech 

victory to the same events, and tary responsible, and Abraham representedOtibMjk learn, «&er, that the offio^ instruments. nologue he. “But it stops when 


to the fury they caused. It is Ribicoff, a former m embe r of 
a limitation of this book that the Johnson Administration- 
it does not deal at all with the For the general reader, the 


Fiction 


i Cl »w«iLtu viuuuu. a t the Treasury who Was hand- “This is a thoroughly Amerf- the telephone rings.’ 

Connoisseurs — and critics — ling the affair for the TLS. gov- can response,” Sick writes. “As 
of the New York banking, legal eminent just happened to be a members of the premier tech- 


Cambridge blue stocking and northern grit 


STILL life 

by A. S. Byatt. Chatto & 

Windrus: Hogarth Press. 

£9.95. 358 pages. 

SAFE HOUSES 
by Lynne Ale::ander. 
Michael Joseph. £S.75. 
262 pages. 


work. No recent novel, at least the nature of essay (albeit some- who have never formally met 
at this level, has concentrated so times exquisite essay) than fic- each other, it interweaves their 
thoroughly upon intellectual, tion, and -that, although it will memories of wartime Budapest 
artistic and academically en- not be dismissed as pastiche, it 

gaged people as this one; but may be found imaginatively and The two narrators are Jack 
there is much else too, including linguistically wanting. There are ■® ainn » * pastrycook, and Gerda 

excellent passages about the Green, a prostitute who is get- 


wbat is more or less an essay on excellent passages about the 
the character and achievement imagination, but simply not 


ATI Rirunn ,a aiumuu&i 3 auu 

b-f Attdrew’s^DcIair. Weidenfeld 

a- ivirevicnn 107 nanPK w the English novel since 

& Nicoi son L £8 : 95._19 < Huxley. It is this last feature 

CRAMPTON HADNET that worries me. 

<bv Barbara Pym. Macmillan. 

£8.95. 216 pages. It used to be complained that 

by John In-tag. Cape. £8.95. and ^ something to 

30U pages. (iliaror® Wg nnur CPA all tflrt 


of Vincent Van Gogh. The whole enough imagination, in it. It is 
is stunningly intelligent — and as just a little too far from life, 


imagination, but simply not ting near -to retiring age. The 
enough imagination in it. It is material, concerning Wallen- 


just a little too far from life, herg arid Eichmaim and all 
that alas coarse substance which manner of miseries and atroci- 
gives gristle to the imagination, ties (and indeed squalors), is 

JssafiMsa KS 3 S 5 eS 

STKEK, MS JS S 8 — S ra&HK 


It used to be complained that see how anyone concerned with ^ book. Nc* ante lw* Tvim? 
Huxley was too often over- contemporary literature and SteranSr had fhriJto S 
cerebral and therefore etiolated; the history of the 1950s could jj U f slie u-- s v, OWT , thar^ 
and there was something to the do other -than profit by reading ^ derated 1^^ whaTsh^had 
charge. We now see all too it. tQ ___ 

clearly that most of Ms novels Safe Bouses is a startingly bee^said before An exdtine 
are, as Walter Allen has said, original first novel by an flJvSJL SSSSjSJS!? 
“ do-it-yourself jobs copied from American who gave up a pro- *** y ^ CCOTnp ^ ied ^ e ^ ut * 


is the gossip columnist for 
Public Sty (yes. his style is 
very much like that), the 
world’s worst film producer of 
an epic — and disaster-prone 
at erery turn. The exposer is 
finally exposed, and we enjoy 
every word of this well 
observed, picaresque romp 
through idle modem London, 
The ending is particularly apt. 

In 1940 the late Barbara Pym 
wrote Cnzmpton Hodnet, but 
she put it aside and did not 
publish it It has been rescued 
from amongst her papers in 
the Bodleian Library by her 



Antonia Byatt shades of Huxley 


but also she has shown that it sister and her literary executor, 
was generated by what she had and is now published for the 


clearly that most of Ms novels Safe Bouses is a stantingly 
STILL LIFE is the second novel are, as Walter Allen has said, original first novel by an 
in a series which began with the “ do-it-yourself jobs copied from American who gave up a pro- 
author’s much praised The Vir- altogether superior models.” fessumal career as a harpsi- 
gin in the Garden. It is set in A. S. Byatt is neither as witty, chonEst for fiction; she now 
North Yorkshire. London and — clever nor as gratuitously dis- lives in Great Britain. For a 
above all— Cambridge in the gusting as Huxley; hut she is first novel it is technically very 
latter part of the 1950s. and may quite as intelligent I fear, adept, and extremely unusuaL 
be read as a self-contained though, that Still Life is more of Narrated in turns by two people 


and is now published for the J°bn Irving was unknown century, is certainly his best 
first time. It is a delightful before The World According to novel yet It also tells of the 
although limited comedy of Garp, overpraised for that none- doctor’s nephew, and contri- 


to say, something which hasn't first time. It is a delightful oetore j ne w or id Accorxtmg to 
been said before. An exciting although limited comedy of Garp, overpraised for that none- 
and highly accomplished debut North Oxford in the 1930s — theless lively book, and teen 

not her shrewdest or most overdid it with Hofei New 
Although Andrew Sinclair's deeply felt work, but very well Hampshire. But be is always 
new Bumbo novel Beau Bumbo worth while issuing now. It readable, and The Cider House 
isn’t up to tee level of the could serve, too. as a fine intro- - Rules, about a wicked saint — 
justly celebrated first The duction to those who don't yet philanthropist abortionist and 
Breaking of Bumbo, it is none- know this original and so long dedicated doctor— in rural 
theless highly amusing. Bumbo neglected novelist Maine some time earlier in our 


nplace acts oi our w ww ““V wj- hostea; - 

as when an insistently stones, such a> 

; telephone is permitted m afterpiece • . lc Jj| l cv - C m e iu ‘. 

«s j - fte mrat so ‘ emn JV Emv; SSSttk, 

to£d whether Captain Afternoon, 
iad read The Unquiet publication m i ; ll jT , h T J 
“Mutually fulfilled served as a bd»U for lltt ul,t_. 
union is the rarest sen- fighting fraternity. . 

Godfrey Hodgson as an oeuvre, charged wln,r 

humour and drama. .1 

The account is of the Wflj. 
Spanish bullfight season that. _ 
pitted the young Antonio, 
Ordonez again:»i the veteran,.} 
Luis Miguel Dominguin. It was^ 
Domingoin who. a dozen 
earlier, himself a young upstart^, 
with the cape, put such Pressure... 
on the great. Manolcte that ten • 
latter took one chance too many... 
and died of a fatal goring. 

In 1959. the roles were re-.. r 
versed, Henfingway enjoyed the. 
friendship of both l 

Dominguin had stayed with him ^ 
in Cuba vears before — but his 
affection for OrdoAcs is 
guised. not least because hia : . 
father. Cayetano. pnjyided tje i 
basis for the young bullfighter \ 
in The Sun Also Rises. 

Ordonez' skills wi re coik . 
summate to a degree that mad* ; 
Hemingway choke. . 

“the kind where your chest- ■ 
and throat tighten up and f 
your eyes dim seeing some- _ 
thing that you thought wtur 
dead and dune with come to';; 
life before, you." • '* 

Lapses into solemnity Ukc- 


North Oxford in the 1930s — theless lively book, and teen butes much to the understand- a jj 0VC no t luckily wreck?! 
not her shrewdest or most overdid it with Hotel New ing of American youth. It is *j. e book. The Panffemtvf l 

deeply felt work, but very well Hampshire. But be is always both uneven and too long; but Summer covers the full 1939^ 

worth while issuing now. It readable, and The Cider House you oant really put tt 4awtt for bull-fighting season in more ’ 

could serve, too. as a fine intro- Rules, about a wicked saint— long, either, and "I recommend a dozen cities from Bilbao '* 
duction to those who don’t yet philanthropist abortionist and it as good if not great t0 Aloeciras ■■ 


Martin Seymour-Smith 
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SUSPECTS 
by David Thomswn. 
Seeker A Warburg. 
£8.95, 269 pages 
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EXPERTS are divided over 
whether tee right treatment 
for an advanced film addict is 
complete withdrawal or tee 
u hair of the dog.” Should he 
try to desist? Or should he go 
on taking more of the stuff 
until either surfeit or re- 
stiffening sets in? 

It’s been clear fOT years that 
tee British-born, American- 
based critic and novelist David 
Thomson is an advanced filma- 
holic. An insatiable scribe for 
Sight & Sound, Film Comment 
and other leading movie 
journals, he also wrote that 
gloriously obsessive concord- 
ance A Biographical Dictionary 
of the Cinema. A book oi 
mini-monographs about stare, 
screenwriters, directors, it has 
the dazed, unstoppable bril- 
liance of someone who has 
swallowed tee “ dangerous 
third Martini ” — or Moviedom’s 
equivalent — and is just 
beginning to mix critical 
protocol with pyrotechnic per* 
sonal prejudice. 

In Suspects, alas, the 
“brilliant" stage of intoxi- 
cation has begun to merge into 
the garrulously maudlin. Thom- 
son has taken 90-odd characters 
from famous films noirs — and 
a few not so noir like Jt’s A 
Wonderful Life and The Great 

ptete^iograp hies ^ ornate. The" Jack N«*oIson as Jake Torrance 

lives they had before and/or 

after their celluloid irruptions in Sunset Boulevard; and from usual suspects," means a man- 
are mapped out for us, and so the long-fingered shadows of hunt across the entire 


delights end movie leitmotifs 
have come out in a disordered 
rush, as if the binding propar- 
ties of wit and reason can no 
longer cope. 

For the non-film buff it must 
be fearfully trying to reed these 
extended daodUngs about 
characters whom they scarcely 
even know in nun-extended 
form. (And few of Tfoomson’s 
miknhiiogB are antxinsacally 
interesting as stories.) And 
even for the fifan buff it’s wear- 
ing to wade through endless 
suppositional chiWhPods of 
characters like Robert Mortey's 
in Beat The Devil or Lsraren 
Bacall’s in The Big Sleep. The 
book represents tee jpnupie 
mentality transferred to litera- 
ture: 1 it’s an upmarket foam 
of wanting to know (he size 
of Paul McCartney’s under- 
pants or how many dolls Boy 
George played vrite as a cfadld. 

The wonderful thing about 
art, pace Thomson, is teat it 



CRIME 


performance 

by Douglas Clark. GoUaocz 
£7-95 202 pages 


to Algeciras. • \ 

Hemingway’s surenens of', 
touch is all the more surprising • * 
given his own serious monte K 
and physical deterioration at-v 
teat time. “The Dangerous-* 
Summer" of 1959 was. for bu -j£ 
but a run-up to the torturous* 
one of 1960 when he had to put' , 
the story together for Life. The : / 
original 100.000-word text was " 
cut to 50.000. with help from ; . . 
A E. Hotchner. who later 
wrote a major biography of;; 
Hemingway. - - - ■ : - 

By the summer of 1961, he., 
was dead by his own. hand but 
tee resulting text, trimmed how 
to 35,000 words, stands- as a 
tribute to the ferse writing 
skills that stayed with him to . 
the end. 


Frank Gray 



CHIEF Superintendent Masters 
and his team of sycophants 
make another trip to the pro- 
vinces (tee North, this time), 
to show the locals how to do rt. 
Performance by Douglas Clark 
contains tee usual show - of 
modesty and self-deprecation, 
the usual banter about who will 


Year in 
year out 


THE OXFORD BOOK OF AGES *• 
chosen by Anthony and; Sally - 
Sampson. ' Oxford University' 
Press. £8.95. 202 pages. . j-* 




"" ' w 


does not exist outride tee four buy whom the first pint (and 
sides of the movie screen, or Masters’ faithful Green makes 
tee. three walls of tee pros- his usual display trfToiraS- 
CeniU “ «*>• ^ alwaysf bS 

I 11 ® inlt»Hog Charters, ttere 
is a good story, told in persua- 
sive and interesting detail, and 



tee three walls of tee pros- 
cenium stage or .tee 300-odd 
pages of the published novel 
It's only bad art — like TV soap 

operas — that predicates its ap- 

peal on a pretence of “real [ a nice array of minor charart^rT 
Bfe." on polling the spMStort In W sSTm^SSSSS- 
emotions into an unftinhiig 1 T -. — F 

belief that the actor equals tee 
character and teat Ms joys and 
tribulations will go on forever, 
just like our own. When the 


are tfae points at which their Chinatown 
lives unexpectedly and none- wicked old 
too-plausibly interconnect liras Cross rea 

T5„T. Xf! .1 n, , n .. . 




Kctedly and none- wicked old patriarch Noah imaginings, 
j interconnect Thus Cross reaches oat into The boo 
Robert De Niro the Taxi Driver almost ■ every ** suspect's ” ing air i 
is the son of Laura's sister; life for good or ilL the writ 
Richard Gere’s America® The world is a film noir the other v 
Gigolo is the child of an conspiracy in which Claude has bee 


unscripted fling between Gloria Rains’s famous old line from 
Swanson and William Holden Casablanca, “Round up tee 


CHESS 


dropped out with tee Nazi 
occupation of 1938, ami Flohr, 
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he many wins and is wen ^ tl 

betame a Soviet mtizen. worth a trial 

wo-mroriTiu was later stereotyped White: S. Flohr. Black: E. D. il 14 N ‘ 

Avro as a mere exponent of quick, Bogolyuhov. Kang's Indian 15 N ' Q3j 
iaj f tmarr: - s <= “grandmaster” draws and Defence (Bad Riia r 1932). Flohr was a mastej 

njsHgy , tee last great tounaa- FIDE’s choice of ham os dial- 1 P-Q4N-KBS: 2 P-OB4P- P*a«*ment aaid he 
mea ls befo re tee war. In a clash laiger dismissetl as am ecooxtrie KN3: 3 N-QB3B-N2- 4 P-K4, observes the key 
of generations, the veteran whim. But until poKtics and P-Q3; 5 N-B3. (H); 6 B«2,QP? QN4,QB5,K5 and KB 
worid ehampamas Lasker, Capa- ill-healih (a chronic stomach Q2; 7 <W), P-K4; 8 P-Q5,N-B4: 15...F-KB4: 16 Pxl 

blanca and Alekhxne met rising ulcer) iaterveoed. Flohr was a 9 N-Q2. P-B41 

7< Thf +w« two White's aim is to settle the Another modem 0 

J * *1 clearly No 2 to Alekhine in centre, stop Black’s N-KR4 and fix then undermini 

events meantthat anyone who the tournaments of tee early P-KB4, and undermine the QB4 pawn chain, 
did badly suffered a sharp drop 1930s, and a player of verve and knight 17...P-K5; IS N-I 
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ACCORDING to Edward Young, 2- ’ 
“Our birth is nothing but our'"' 
death begun, 7 and thus begins ' ■* 
The Oxford Booh of Ages— u-.fr; 
calendar of observations fi»r..": ; 
each year of life from nought ’ ’ 
to 300. ' * 

Evelyn. Waugh (at 36) 
thought ., the decay selr ip J 

f*5SSSS4S5S 

aaswrjsw Safa-s? 1 ® 

himself for his ■* preposterouslv ^ • - 
wriy marriage" at 13 and 
Sbjrley Temple “stopped”’. - 
behevmg m Santa Clous when:*. 

I was 6. Mother took ine to see - ' 
Si de ^ mc “t store and '; -. 

- mo £or "W ^tosraph 'J- 
Ifowadays everybody wants to - 

s 5 d . D * H - Lawrence'"- - 
and Lady Astor denied the 

a^ oi havmg written somriy animates tee essentially far it has n£t been'teatTSd E S tK by Te *vsmz “ to 

writer rather than 3 come, rt takes the fictitious and summer. But eitw^ admat that I m more than. 52 

other way about Obsession feyly transforms it into pseudo- might be worth adteng 5!2ii£S? t ^ 0 “ make ^ " 

become monomama, fact Hbraiy Ust. or , 

■ urn* «, avSt 0 ™! 8 iar *** c middle- 

William Weaver ^vod umt . 

“ S J° and ' 35: mind 

best the age of 49." ; 
weU ^She Z men *»'* ^ so -K 

45 in tS * i y WeU . 

in tee dusk with the-Heht*' 

behind hex” (W s riihS 

by Jury) card “ She’s six ^ 
fort 7 and 1 

10 an * 

The ’[ V 


Huston’s continent of our movie-terillez; and has readers. Suspects : Is tee 
l Noah imaginings. pathetic fallacy . farana fa rin g d 


fans, likeable, beset with prob- 
lems both at home and on the 

just like our own. When the murder^of * a v^man^he had 

known 35 a ato^L 

PnPPy-hke. from% dStS S 

of art — without, in teas book, haq to search na«t M II 

man ^ cernj5,le P^nt, 5 ?bSf ^ rfS in 

mp- back tn upon the ait — one quirks and tensions Goodcniw 
entire rimdders bote' for tee critic job. ’ 000 


One hesitates to describe both 
these books as excellent 'deck- 


has become monomania, fact 
It’s a vrork of oneiric logorrboea 
in which a critic’s lifetime 


Nigel Andrews 


game illustrates a rare open- admit it— Fitter 
tng system which brought Hasting s 1961. 


Barden, 


~ ,? . . — * wuuu. jourfL uuui yvauw «uu 

wond tmampaons Lasker, Capa- fU-healfh (a chronic stomach 
blanca and Alekhine met risang ulcer) iabervsaned. Flohr was a 
ymmg grandmasters. brHKant strategic innovator. 

The high profile of these two clearly No 2 to Alekhine in 
events meant tfiat anyone who the- tournaments of the early 
did badly suffered a sharp drop 1930s. and a player of verve and 


3rth TtLi ana IS weu n N . N 33sB; 12 QxS.QNr-Q* 

rU. Black: E. D. ^ 14 N -*‘ 

Bo^flyuhov. Kang's Indian 

Defence (Bad RHff p 1932). Flohr was a master of knight 
1 P-Q4JJ-KB3; 2 P-QB44*- placement sad here White 
V3; 3 N-OB3B-N2: 4 P-K4, observes the key squares 
Q3: 5 N-B3. 0-0: 6 BK2.0N- QN4,QB5^C5 and KB4. 


PROBLEM No. 573 
ma(2mrn\ 


in reputation. An obvious loser energy. 


was the Czech Salo Flohr, whose 
position as FIDETs official chal- 
ler^err was ridiculed when he 
lost to two inexperienced. Brit- 
ish masters at Nottingham and 
finished bottom at Avro. There 
were offboard reasons for 
Ftohris decline: his world title 
backere, the shoe firm Bata, 


Salo Flohr.* Master of Tactics 
by Jimmy Adams (£15.65 post 
free from The Oh ess Player, 
Carlton, Nottingham) is a new 
and well-written biography, 
containing nearly 150 of 
Flohr’s games with excellent 


JW 7 <M*, P-K4; 8 P-Q5.N-B4; 15-P-KB4; 16 PSP, PSP; 17 

9 N-Q2. P-B4I 

White's aim is tn settle tee Another modem concept, to 
centre, stop Black’s N-KR4 and fix then undermine ' Black’s 
P-KB4, and undermine the QB4 pawn chain, 
knight 17...P-K5; IS N-B2, BxN? 

9 . - . P-QR4; 10 Q-B2, B-N5. (better K-Rl); 19 PxB. KN-B3; 


Best is 10 . . . B-R3 (to ex- 20 P-N41 K-R2. w 

ehtmge dark-sqiared Irishops); 21 P-N5, N-KN1; 22 K-Rl, a * \ 
11 N-N3. BxB; 12 QRxB. KN- Q-Kl; 23 R-KN1. Q-N3; 24 PxP, 

Q2! which mproves on 12 \ . . QxP; 25 R-N3, KN-B3; 26 R-B3, fyi 
NxN; 13 PXNJP-N3; 14 R-Rl, Resigns. If N-R4; 27 RxN wins. 

R-Nl; 15 N-R2. N-Kl; 16 P-<iN4.- In -last week’s game as 
P-ICB4; 17 PxRP.PxRP; 18 PxP printed, four moves Were 


notes which ait last give him when ELohr.soon won the RP omitted; 6...P-QN4; 7, B-Q2* 
due ro co gm tion. This week's and tee game in— I have to P-QR4; 8 PxP. 


a compulsive afitec- ^ 

SJL of apothegms. rSSw 
from early Greeks to fere*' 

C«iw and aw*- 

— r -- ' J t- i I • «„ ■ * l h © final vtord o« #hi* * k 

TOff Umenj 1 process J ^ ^ ■ 

WMte mates in three moves t ‘ To m » 

*“ in A. SSS’.’a j. . 

their owm ages, but rw. 
certainly corned the^cld.^ 376 

Jacqueline Shorey :V 


(by G. Heathcote). A minia- 
ture in the ’English style L of 
chess problems, with economic 
construction on an open board; 

. Solution Page xvra 

Leonard Barden 
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Publishing 

Faber’s Cats forini 
in the cream 


WHEN the bones of 20th cen- 
tury literature come to be 
picked over by the vultures of 
Eng Lit. Faher and Faber's im- 
print will he visible on the 
spine. Britain's must self-cun- 
sciously ‘'literary" house cole* 
bratcs tJO years of book publish- 
ing this year. It does not seem 
that long: Faber has always had 
a flair for the contemporary. 

It all started at Alt Souls’. 
Two friends and Fellows. I'.euf- 
frey Faber and Maurice liwyer. 
founded the firm on solid finan- 
cial foundations inherited hy 
Gwyer's wire: The Sc ie mi lie 
Press, owned hy the Burdcit 
family. publishing nursing 
books and Ihe Nursing Mir- 
ror. The Nursing Mirror was 
Miss Burden’s dowry, brought 
to the Ciwyer marriage. 

Charles Monteilli. the former 
Faber chairman who js still a 
very pleasant friend and 
philosopher around Queen 
Square, besides being a Fellow 
of Ail Souls’ himself, calls down 
blessings on a medical list which 
survives and thrives, with a 
full-time nursing editor and 
healthy profits. “ Faber’s Adam 
or. if von like. Eve. was the 
Nursing Mirror.’' Faher plus 
Gwjrer became Faher plus Faber 
in 1929. when Gwyer went back 
to his career at the Bar. 

Faber aspirations to serious 
publishing excellence look a 
giant step in that direction when 
another All Souls’ crony sug- 
gested to Geoffrey Faber that 
he might make contact wiib 
‘‘an American who worked in 
a bank.” for literary advice. 
Mr T. S. Eliot, banker, accepted 
a Faber directorship. Mr 
T. S. Eliot, poet ami critic, 
supplied the taste and percep- 
tion which attracted to the pub- 
lishing house the best young 
writers of the pre-war and war 
generations, On the heels of 
Auden, Spender, Sassoon and 
Eliot himself came Philip 
Larkin. John Osborne. William 
Golding, Sylvia Pi a lb. J-lyuifta* 
Dunn — a literary lilany made 
more potent by Irish genius 
transmitted Through Joyce and 
Beckett, with Northern Ireland 
leaping ahead through Luiiis 
MacNeice. Seamus Heaney and 
Tom Paulin. 

Charles Monieith. also an 
VJsrerraan, joined Faber in 
1953. His somewhat doubtful 
report on Ted Hughes, accept- 
ing the young poeis work Tor 
publication, is annotated in 


Eliot's clear, elegant hand: 

We should take this man 
mow." iTed Hughes is tile pre- 
sent Poet Laureate). 

It i.s not Faber's* reputation 
for excellence, personal nip- 
port with am hors, ami liiiaitcial 
Mu hi lily has drilled off course 
a couple ot limes over the 
years. But the lUt of lilies iii 
print today is Mill a Best of 
British m pueiry. music, tic Hull 
and drama, 

There are now three com- 
panies. Faber Jne in America, 
three years old. with a book 
disiribuliuii turnover or SI. dm 
and ils own lisi. new last year; 
Faber Music Ltd. founded ill 
iyi»o at tile suggestion uf Ben- 
jamin Britten, uliuso works 
lead a catalogue impivs-sii e lor 
its emphasis uit young 
thoroughly modern enmpo.si-i>: 
and ” literary ” Faber an I 
Faber in London. where 
Mali hew Evans, the cluiii man. 
admits to "a lerminal case uf 
ubsession wnli Faber.” with 
objectives which sveui. on tin* 
lace of it. as near to Geoffrey 
Faber’s, in JM2.1. a* luukey no 
difference. Mr Eva its wants 
"to continue to publish guoJ 
books, make :i piolif. and sus- 
tain a sense of immediacy." 
There is one big difference. Ji 
is called (.'tifv. 

Andrew Lloyd Webber's musi- 
cal of T. S Eliot’s i Hd mil's 
liouk of I'nu-iicul Lids earned 
Faber id.'ii.i.DOU in puhlishers' 
royalties last year Tile cheque 
received fur will cer- 

tainly be twice that Mini. The 
cgpluiLaiiuii ot (.'ril.v, e.Mintalcd 
and cxiendiug 10 10 years ahead, 
will proha My briiig Faber 
around i’12ni allogelher. u.'ii;.-; 
merchandising is earnings 
diuo.uuu a year in America 
alone p r u d u c t i u n j are 
scheduled world-wide.) 

h is a windfall on all unpre- 
cedented scale: sufficient to 
turn leads . J good deal harder 
than quiel literary ones. So far. 
the only indication that Faber 
has spent a penny of Ihe Cum 
money I us been dramatic, eu- 
dently expensive improvement 
in design: jackets. Incus and 
paperbacks marketed in syn- 
chronised. stylish livery. They 
look good. The words inside 
read as well as ever. Matthew 
Evans is nothing if not a prac- 
tical cat. hut he is purring with I 
ideas. ! 


Gav Firth 


John Barrett previews 
the chances of those 
in line for Wimbledon 
honours while David 
Crich Ion-Miller looks 
at the problems of 
aspiring tennis stars 

THE fascination of litis year’s 
championships at Wimbledon 
lies in the uncertainty surround- 
ing the lending contenders — ■ 
especially the two favourites, 
Juhn McEnroe and Martina 
Navratilova — as well as iu the 
emergence ot some impressive 
youngsters. 

When McEnroe publicly 
t funked Tatum O'Neal — “ for 
making my life better" — lie 
fuelled speculation that tennis 
was no longer the most impor- 
tant thing in his life. Eros. 
with his deadly arrow, un- 
doubtedly affects players, as 
Jimmy Connors’ marital prol)- 
h-ms proved at Wimbledon in 
1*182. 

Despite three recent losses — 
to Juakim Xylstron in Dallas, 
to Ivan Lendl iu New York and 
to Mats Wi lander in Paris— 
I believe McEnroe will have 
sharpened bis left-handed skiffs 
sufficiently in practice* at Forest 
Hill.-* these past two weeks to 
add a Third consecutive Wimble- 
dmt title lu the six lourninents 
fie- has already won in 1985. 
All hough lie does not look as 
invincible as Inst year, he i- -till 
tiie best fast court player in the 
world. 

Some will regard the manner 
of Wi lander’s victories in Paris 
over McEnrue and Lendl as a 
sign that the 20-yea r-old Stveili* 
is rejuvenated after a medium* 
-tart to 19S.“i and ready to 
duplicate Bjorn Borg's success 
.it Wimbledon. Afler all he has 
won Ihe last two Australian 
Opens on grass (in 198 3 h t * beat 
McEnroe and Lendl back to 
back) and is clearly confident 
I again and free uf ifie nigglin’/ 

| wrist injury that contributed lo 
ft is second round loss to un- 
seeded Pat Cash hist yejr. How- 
ever. the draw has not been 
kind. 

Lendl’s sixth defeat in a 
Grand Slam final in Paris 
renews doubts about his inner 
belief on the biggest occasions. 
Although technically he is a 
beJter plater titan ho was a 
year ago. 1 doubt if the gaunt 
C/och can stand the strain of 
two weeks on a surface he liiuls 
it difficult to adjust to mentally. 

Besides Cash, the l wo young 
men lo watch are last week's 
Stella Artois winner. Boris 
Cocker and the quiet Swede 
Stefan Edherg. Becker, still only 
17. has improved greatly since 
1 firsl saw hint in Paris last 
year losing a magnificent junior 
semi-final to the world junior 
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Training: Luis Miller (centre) ou the tube to Wimbledon; Stefan Edbnrg (right) in action 


champion Australian Mark 
Krnkzman who. incidentally, 
failed to qualify for Wimbledon. 

Since ihen. Becker has beaten 
Ed berg in the Young Masters 
final and he reached the last 
four in Route to lift his ATP 
ranking from 563 at (he start 
of 1984 to 20. Becker is ihe 
besl 17-yar-old since Borg and 
he is in the same quarter as 
the number seven seed. Mys- 
trora. and two of last year’s 
quarter-finalists. Paul Annacone 
and lite 16th .seed. Tim Mayotte- 
All these men will be hoping 
Jhai the experienced American 
Hank Pfisler will eliminate 
Becker in his first match. 

Edberg. the 14th seed, is a 
beautifully complete player in 
the mould of Lennart Bcrgehn. 
Borg's mentor, and should come 
through to a meeting with the 
number eight seed, Kevin Cur- 
ren. for the righivlo challenge 
McEnroe. If he survives, he 
will need lo play with more 
intelligence and spirit than lie 
showed losing his quarter-final 


to Connors in Paris. 

Martina and Chris Evert 
Lloyd are so far ahead of the 
rest that a fifth final between 
ihem seems inevitable. If that 
happens. Martina's self-doubts, 
so apparent in Paris, will 
determine the outcome. On fast 
grass site has the equipment to 
win but from the confident way 
Chris was hitting the ball in 
practice this week against 
Roger Bceker and Donald Watt 
1 believe Martina’s nerve will 
again be strained to the limit. 

The best of the younger girls 
are Argentina’s Gabriels Saba- 
tina. the 15-year-old French 
semi-finalist and Steffi Graf of 
West Germany who is just 16. 

Miss Sabatina, seeded 15. is 
a fine nalurai volleyer and 
should prosper on grass to reach 
a fourth round match against 
the number eight seed, Zina 
Garrison while Miss Graf who 
is the 11th favourite, must beat 
the number five seed, Pam 
Shriver, to earn a match 
against Martina in the quarter- 


finals. 

If this confrontation 
materialises it will give us a 
clue to Miss Graf's mach -playing 
ability. 

She has the same intensity 
and dedication as Mrs Evert 
Lloyd and hits the hail hard 
enough to intimidate any 
opponent She has already said 
she feels she can win Wimble- 
don within three years. Clearly 
she lacks nothing in confidence 
but has something to learn 
about modesty. 

Counting 


pennies 


AS WIMBLEDON is just about 
to start — with the success of 
McEnroe and Navratilova highly 
predictable — it is timely 20 
Jook at international tennis’s 
losers. Not the losers at Wim- 
bledon. but those who find it 
hard even to get there as they 
carry their own bags and arrive 


not first-class by jet but on the 
boat train to Victoria. 

Luis Miller from Brazil, for 
example, is in London this 
month. He is 23 and ranked 
about 680 in the world. His 
place on the game’s gravy train 
consists of an interminable 
series of qualifying competitions 
and of balancing 4us need to- 
keep money in his pocket with 
boosting his world ranking. 

Association of Tennis Pro- 
fessionals (ATP.) points give a 
player his ranking. They can 
bring entry to the big tourna- 
ments where even first-round 
losers take money 'home. ■’ But 
to gather points, a player must 
play the wretched satellite 
tournaments “where everybody 
wants to eat you.” 

Luis says : “Every night I was 
going back to my room and 
counting my money. I must 
have played more qualifying 
tournaments than anyone in the 
world, and when you reach that 
last round and you need -the 
money so much your heart just 


Luis spent the weeks before 

Wimbledon trying to collect 
some money by playing gmail * 
French tournaments which do 
not yield ATP points. Travel- 
ling to ' London to qualify for- 
Wimbledon, he was delayed an 
hour on the overnight train 
from Paris and arrived .ton., 
minutes too late. He smiled; 
about rifts and said that tn 
Brazil he was known as “Luos 
the fortunate.” ~ 

His problems are not those or 
a McEnroe. “ My first question' 
when I play a qualifying tmima-. 
ment is “Can I have housing. . 
Once the only person who gave 
him a bed was a priest, a fellow - 
Brazilian. It is common at 
some of the small tournaments 
for a single hotel room- to sleep 
'ten tennis players who sneak 
in after the porter has gone to 
bed. , 

At one time Luis was ranked 
398 in the world. He has held 
seversd match points aga inst ■ 
Jimmy Arias (21). His greatest * 
pay cheque was S700 at a. 
tournament in France and after, 
expenses of $7,000 he earns bfi« 
tween $2,000 and $3,000 a year/ 
Le Coq Sportif provide his 
clothing and Donnay his . 
racquets. These companies dn 
not yet pay him to use their 
equipment. ' 

Luis is sceptical about the- 
theory that motivation and 
hunger make the player play.- 
He knows that a yearis support ' 
from some reasonably generuutf 
sponsor could . put him up 
dramatically in the world; 
ratings ... 

One -of his problems dcmcenw 
thfi attitude to sport in Brazil* 

“ There are no rich people whdr 
want to sponsor us. In Brazil; 
people are happy only ir we. 
win the World Clip at soccer.' 
There is barely any state aid- 
in tennis except the first prize - 
at the national junior tourna- 
ment of .a ticket to the U.5." - 

After one semester at Missi- 
ssippi State University and two- 1 
years playing in South 
American tournaments. Luis 
left for Europe to play the' 
satellites . — when he could 
afford it. •” - * 

So why does he go on? “T 
love travelling, so many new 
places and'new people. I need' 
only enough money to eat.” And 
there is tbit still bright hope . 
that a major sponsorship might 
give hhn time to take a deep ■ 
breath and attack the ATP rank- 
ing list. 

'He has just married his tons' 
standing girl friend, a move 
which may .upset the, delicate 
pecuniary balance of his life 
even more. His final reflection- 
was a little gloomy. “ There 
have been so few good moments 
in tennis and there has been 
much toorepainanddisappomt- 
menL” 
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SATURDAY 


TELEVISION AND RADIO 


F.T. CROSSWORD PUZZLE No. 5.750 

Prizes of £10 each fur ihe first fire correct solutions opened. 
Solutions, lo be received by next Thursday, mat bed Crus ward un 
the envelope, to The Financial Times, Jo Cannon Street, London 
EC4P 4 BY. Solution next Saturday. 


ACROSS 

1 A stiff container fG) 

4 Is the person in the Rolls 
parking in front a captive? 
<S) 

10 I.e., train doctor for in- 
activity (7) 

11 How to act as an informer 
about evidence (7) 

12 Understands the iiov will be 
back about midnight (4) 

13 Rambling with company in 
naLural surroundings tHH 

13 One will be dealt with when 
one's late (U) 

16 He’d read about her? (7) 

20 Pulled along at the end of 
a sled, get frayed (7) 

21 Reluctant lo have tongue 
after a vegetarian starter 
16 ) 

24 It provides some support tor 
a key operator (5. 3) 

26 It's one leaving the regimuut, 
returning lo the emperor 

(4) 

28 Aunt’s a cook, but starts 
living in as a concubine (7) 

29 Silly scheme to include the 
second night shift (7) 

30 Being short last niunth. Hank 
rebuilt an old cupper for 
Jack (S) 

31 A horse, audibly tucking in- 
to his food in Scotland lli). 

DOWN 

1 Descendant* of doctor in 
South American republic 
commence negotiations l.S» 

2 About to enter a fast air- 
craft which carries cargo (9i 

3 It includes nothing on a 
letter to the Greeks (4) 

5 Repaired snooker ball case 
for a shop i.tf) 

6 Made a speech, hut about 
the first hand tool (lOi 

7 Exists in one resolved to 
make a disagreeable sound 
<51 

8 Claims : “Without a hai. 
entered the drilling installa- 
tions” (6) 

& Irishman admits vzmz make- 
up .(5) 



34 Hoard- the 'bus. an old form 
uf iraiupurt 1 10) 

17 Striking with the others in 
a I >.mil ffi i 

IS Support water control IS) 

19 Thr* House of Lairds is cer- 
tainly not without f-qilal' i5j 

22 American Ujine up -cl about 
being licNrd il’ft 

23 The lamp standur?. in front 
uf Church Ihll <- r >> 

23 Ida i rliileJ uirbuii licit in 
.-ilicun and aluminium (f«i 

27 Tune to leave mean girl i -t > 
SuliiliiiH to ru/rie N'o. 3,749 
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SoJulioii ami winners of Puzzle 
No. 3.744 

Mrs G. K. Weston, S2, B rereton 
Road. Kugelcv. Staff-.. 

Mr J. S. Youug. 3U. Litchfield 
Way. Ixundoiu NIVJJ. 

Mr E. W. McNeill. 13»5. Stobo, 
East Kilbride. Scotland. 

Mr R. M. Taylor. 72. Mosslcy 
Kuud. f Jrasscnift, Oldham. 

Atr J. t>. W. Much, U, J Jav field, 
Epping. E:.sex. 
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t Indicates progomme 
in bluet* and while 

BBC 1 

£30 am Tnc S--iui.tj/ Piclnre Cliowf. 
11 W * Oii^ii-Sbm AraMS * sumn^ 
Clmsiopher L.-i 12-30 pm Gran-l.'anJ. 
naiiidimi 1.00 News S.immor/: Bonng: 
Timiis liuia E's-.buu.nc UiM) Pilfcmg- 
lull Glass Lj<J.ms Ch.’mpiqnshipst. 
li acini) liom A sc O': Aihiei.es (East. 
Curm-ii) w Suviei Union): Mo:m 
HjCiiiq iLe Mans);. j"d JI 5-00 final 
Scoi-s (CUssdieJ Results) 

5.05 News 5.15 Regional Pro 
grammes. 5.20 The New AJveniuies ol 
Wuiidsr Wuniln. b-10 Tcny and June 
li.W " Sim V.insiey" tuimig Angie 
Dickinson end Burt Re.-nolds wilh i 
Clint Walker and Ossie Davies. 8.15 [ 
D /lusty. 9 00 Tlitf Val D'Jumcnn Musi*, j 
Show. 9.45 News end Suoil. 10.00 " A 
Odalli in C.liJan '■ (TV lilm). ! 

REGIONAL. VARIAriONS. 

Wales — 515-5^0 pm Spoils News j 
V) >les. ! 

Scudand — 5.15-5.20 pm Spoil. 
Northern Ireland — 11.05 am-12.30 pm 
Buv/lii..|. Dale f.im Ulster Gjm-s from j 
the Ulster TV.insporc Club. Jor-.l.yii- | 
tuv.n; 5.15-5.20 Northern Ireland News 
.-nd £puil. 11.55-12.00 Noitboni Ire- | 
I..H.J Nva's He... I lines 

Engand — 5 15-5 20 pm Lon Jon — i 
bptirt; Smiili.y/esl (Plvmouthl — | 
-Jiiuihghr Soor; and News; AH ulher j 
Enijtisll regions — Spoil and RL.ginnjl j 
News. 

BBC 2 

3 15 pm $j|uri).-"v' Cinema |T>: 

"■ N,ghlm-]ie 11 s;jri,ng Brian Don- 
levy 4.35 Sstuiday Cinema (2): " A j 
Hjihenog ol Eagles " starring Rock. 
Hudson. Ma»V Pe^ch and Rod Tajrlo.-. 
6.25 Bo<J,iina ir-t-run ol the forte 
Uinvir) documentary) . 7.05 Nevas and 
Spurl 7.20 Dance Intemaiiona:. t8.15 
" Whistle D.itwn !«’• Wind " itarnng 
At *n is .l:s. h.-_i lev Mills and Buinai.l 


Lee 9.SO Saturday Re vie. -y. 10.50-11.45 
Tennis iHighlighis ol The PiDmgton 
Glass Lad, as Chamoionships Final i. 

LONDON 

6 15 Jtn TV am BrnaLtasi Programme. 

9 25 LV/T Information 9.30 Mat; and 
Jenny oil ihe Wilderness TiJil 10.00 
No 73 11 20 Th« Champions 12.15 pm 
World ol Sport including 12 20 Ath- 
letics (England v USA): 12.35 Yachimg 
|thu A Jmirai’s Cup Truls); 12.45 
News followed by Australian Pools 
Chac) • 12.50 Mcdor Cycling (The Shell 
Oils 350 cc Challenge): 1.20 The ITV 
Si* irom P.edcar and Ayr 2.55 Motor 
Cvclmq. 3.45 New* Roundup- 3.55 
Y/ re siting- 4.30 Athletics. 4.50 Results. 

5 00 News. 5.05 Happy Days. 5.30 
Coiniecliniis. 6.00 Chips 7.00 The 
Comedians 7.30 The Bes: o( Just 
Amazing 1 8.30 Huncet. 930 News and 
Spoil. 9.45 Tulus ol (lie Umspeclod. I 

10 15 London News He holmes (ol- | 
lowed by " The Dogs ol ’."Jr “ star- 
ring Cirislopher Walken Tom 
be>er 7 *r ,«•! Colin Blatuty. 12.05 am 
Mt.gr.-im. 12.55 Bizarre. 1 20 Night 
Thoughts. 

CHANNEL 4 

1 05 pm Chips’ Conm;. 1.30 The 
Li vnung Ey« 12 00 “A Midsummer 
Nr *li i s Dre.n " s’.irnnv J,met 
Csgiiuy. M>c*vy Pcmnejr. Oli.v, Je 
H.--.-iiijn-J and Joe 6. Brown 4.20 A 
Dra-m Como True T4.30 " Le Grand 
r.lelib, '■ 5.05 Brook side Omnihns 6.IXJ 
The Mj' heo-.iroom S.nov. 6 30 Btbble. 
7.00 News Summary lollowed br 7 
Days. 7.30 Union wVcrIJ 8 00 Tales 
From a Lcnn P.oom 8 15 Sanna. 8 45 
My V.’oriil jnd Welcome To I* 9.15 
Maids and Mji’-ims. 10.15 Octopus — 
Power ol the MaBa. 11.30 The Late 
Clure Jamas 112-15 am Naked City. 

S4C WALES 

1.15 pm Firming On 4 1.45 A Ques- 
tion ol ccoi.omias. 2.15 Kilum — -Th« 


clopiant Ca-.e 3.15 Promised the i 
E ifl .1 t4.10 The Americans at Wat. 

6 10 The Medicine Men. 6.40 The , 
Avengers 7.35 Nev-jycfdion. 745 Llun I 
ar v sgrm 8.15 Pluon yn y gwynt 9.15 | 
CvnhadiedJ '55 9-25 The Bright Side. 
9.55 Lou Gram flO-40 Feature Film: 

” Blanch? Furv ” 

REGIONS 

IBA Regions as London except at 
j (he leilosring times: 

ANGLIA 

9.25 am Cartoon Time. 9.35 Cap- 
ram Scarlet 3 nd the Mysierons. 11^0 
Taraon. 5 05 pm Connecitons. 5.35 
Dreams. 12.10 am live at Cit/ Hall 
(Gerry Mulligan and Asirpd Gtberto). 
12 40 Al the End ol the Day. 

BORDER 

9.25 am Cannon Time 9.35 Scooby 
Doe. 1120 Chips 5.05 pm Film- 
" Flight from Ashrya " jrarnng .Vul 
Brynner and Richard Widmarit. 

CENTRAL 

9.25 am Certoon Time. 9.3S Scooby 
Doo. 11-20 Chips 5.IB pm The Salur- j 
day Action Film. "The Count ol j 
Monic-CriSto " starring Richard Cham- i 
birioin. Tony Curtis and Trevor 
Howard. 

CHANNEL 

9. 25 am Carloon. 9.30 Captain Sen- 
ior a-id the Mystetons 9.S7 Puffin's 
PMliVtte. 11.20 Putlin's Plafflce. 1125 
Terian 12.14 pm Channel Islands 
VciIMf Summary. 5.05 Putlm's 
Puii'ce. 5 07 The Saturday. Ftim; 

“ Father. Dear Father." 

GRAMPIAN 

9.25 ant Caitr-on. 9.30 Scooby Doo. 

11 20 Chips. 5.05 pm Connections. 
15. 35 Feature Film: " Cheaper by thr. 
Dozen "" .‘starring Chiton Webb. 12.10 
am Reflector's. 

GRANADA 

6.Z5 am Cartoon. 9.35 Captain Scar- 


SUNDAY 


Iritlu-dlea (Jia-jraiiims 
ill Ula^k and Wlnla 


BBC 1 


8 S'a am Play S,iniJ. 9.15 S.iper- 
bcijk. If JU I'h.i I-. the Day. 10. UO 
A.iart UayaJilitf 10.30 Bulli R*-jU 
100 55 Nst/cilvy late 11.20 Iii^iJc Y1-- 

1145 Uusm-vS» Cli.il. 12.10 fjm 

Cii.i.ibla Mcriibvr-. 12.35 Fjrmiii.J w.ij, 
r'lnlip V.'inyn and Dan Charii<i , jl«»'i 
12. 58 V/cj liter News Far man 1 00 

News He.illines 105 Tin.- EuJ ul tin* 
Piet Slil'W 1.45 c.rdvf J tell 2.00 

C.xtCnJel- 3.00 Li.iijiir-i 3 W D.IJ* 
tHki, 4.20 I'll III M-linee t ' I 
t'liyale vui al Mj|uI CvILuiI," it-XIHI-j 
Liij'llull llrstun 

L UO i.<.u>ll>-y, Mr Chips. <i 30 Mvtni. 
b.4U fur-i t«." 7.10 ibl the lei in ul 

I.,; N.ilnial L.le. U.45 IIlas. 9 00 
Li'dy/ali-li. V 40 L.le. 1U25 

t:i. v i*e: 11.00 the pj-al Allual. 11.25 

lli'.lui/ uf I j'wuf IjOtJf^ti'P. 

BBC 2 

l.'a'a pm Sunday Grar.iisu nd ,n..iuJ- 
iny Cin-I.Ct (Jlillll fl-ytt Opdviai 
League »: Ailiteints i East ijTim-ny v 
Ilia tia.iel Uniuu); aii J il,u <>pvr,.|ii) 
laps ul the Uoin.it Grand Pm 6 50 
News Kevicw. 7.15 Operation Aiioin, 

8 05 Barbara DiChst-n 8 35 Djnce 
lnlenialiunjl. 9 55 Dettuil Grand Pn- 
10.25-1Z.2tf ant Tire Saiislnnu Buys - 
-.hini'ij V/ailar M.illh.iu and G.arie 
ftlnrns. 

LONDON 

6 55 am lv-ain Bnaklasr Prcijranime. 
9.2S LiVT lnlarni j:,ou 9 30 i>pe*;..l> 

a— I Ually 9.45 Pull/ P-,. 10.0C 

Muiiihmj V/&TsJ,ip 11 00 Linit. 11.30 
•Vuil.iug luf a Belter Lds 12.00 T-t- . 
LU. 12.30 pm Juti.yjti.il. 1.00 Pulicc 5 
1.15 The sii , i»r|'-. 1.30 Gimj-.y fiimulii".. 
L'.QU Lon Jen I Hews Nirajln.es loliusuwl 
by " OMiitiaiiij ( * sr.irtmij tiuiilm, 
M.irRae !>' *rl«-y J'.nvs and Rod 
ble-i-jef. 4.30 FiciijiiJere. 5 00 Nn .v 
Hu See It. 5 30 Simut £. Sihiun. 

6.30 Novas. 6 40 Hi-jhe-.iy 7.15 Winner 
Tdl.cs All 7 45 Al tinier. She V/nnu 
S. 45 News. 9.00 Ccnrid TO. 00 M-w. 

10.30 The Jimmy Ynunij Tfl«viS'-' | 1 | 
Proqnmnir. 11.15 Lnn*ti>n N-ws Head- ] 
linos Inllnwed hy Lei Miscreblcs. 12.05 ; 
.mi Th-u-ihts 

CHANNEL 4 

1.00 pm Then Lordships* Hr-usK. I 


1 25 .‘■ji.i '.lie Hess, tl.55 " Riillrv " 

-j Km, aid Culm jii ,Vilh r.ay 

l-iait- ■! )3 20 -' juuls al Sea " slar- 

r ,*■ * C.t; C,.or*er .mil Gem-je R.ilt 
6.0U Lai', ti i:,e hu-als 5.30 (lev** 
L,inlinijri ^iid i ru-thur lullu'.vi.*] Ly 
(]■« La-.i-evs PivjraPtm.- 6.15 Tne 
r.: !(isii|ii«. 7.15 Henl.i'ie : C.-.JiSa- 
lia .,1 ,n I -.I.L- Ji. nt, S.15 Ihe Irish R M 
9.15 O'c.-IL / ije-iive I ■ ijjlu Irom Hie 
L'anJi'U CijiitL-iiiu i" h-jn.jur Lord 
H.ieevui.J. vm-J irlnes atler 13- .u.-lv 
,-v ni -I'jn-iiii Jirciii.f l I r.e Sr. tl:-,li 
[JjIiuii ' Oner. ;. 111.00 " Anti rh-jn 

t:.eie Mete N-ai.ii iLitli'i'j Bui/ Fill- 
u;i.l I, i.aiier ll'isluii -■■•I Lwu 
H..//..I 1. 

S4C WALES 

2 uO pm Umtiir '.-.Vvlil. 2 20 Gcr- 
liniiil' i-.iieiiil ii. 3 00 Si"i'J.', Oparj : 

C„s- .‘■'.-ii Tnlte " 5 30 flie Bninics:, 
P/v'.iitinin-.-. C.15 Hen:. . C tfiliS :l-un 
-III III-. J =-«i 7.15 All C.miCi iilli 

7 25 Ne jv , >1 Ji an. 7.30 Hulen /. Much 
B:«.i. 6 00 Pair 5/ u Prsf./n- 8 30 

br iTa.it'iki'r , ae!,r«. 9. IS Byd CerJJ. 
10 05 -..'in-.ti'.n Ci>ii>sln>l — The Vjiiuar- 
fim years 1J 05 7.“t» later C(»/P 
Jim-.S 1150 Sa-.en Days. 12-20 ant 
Tln.-'i Lai j-.ii ps" rlvuse. 


-.v-s 

m 


| ^ 

! t*. 

I , ,;-A A 


■\:P. 


REGIONS 


IBA Reuiuns as London excoul at 
I tha following limes . — 

| ANGLIA 

! 9 30 ani Will. 1.00 pm Mr Srr.-.lh. 

I 1.25 ihcr Trends. 1.30 Farming 
[ Ui-r.- 2 00 F im . "* Julius Caasar" 
I'.yirmj v 1 ' m G cl'ind, Cnailtnn Hc.lor* 
' .- i R-ch.-r-J Chamherijin 5 30 

! B-.'.iiiu:. 6.00 Hi-ppy Da/a. 12.15 am 

\ All>ll'a /. 

i BORDER 

"J 25 am Cii-Jem.-i'l TmiO. 9 55 Bui.l*' 
D 1.00 pm Perai>-.c:i«e-.. 1 30 

t in, ,i i C-i'Joui. 2.00 r.taiirice • 

" R:.i-ie-. and J'jl el " snrrii. ^ Olivia 
| N 1 1 5 ■ dii.' "l e u 1 1 i r 1 1 V.' Hint'; 5.30 
j L.‘|iiiii>i. 11.15 f.lu.io Makers. 

CENTRAL 

I 9.25 am Tl-s '.Vnndr'mil ol 

I Professor KrUel. 9 30 '.Voifrmrj lar a 
] Boirer L-te 11 30 Gardeninn Time. 

: 1.00 pm C. .pta.n Scarier inn ii,q 
I Mmlrmt 1 30 TSn A>lvrniiire r 2.00 
I fl." '."'(I f Vdt-r.r« ; ' Iho Gantre " 
■ sun-t 7j1-:i*»»l C rawferd mrl Sun It-/ 
I SaLer. 3.45 Hmcl Pisatier! 5.30 Return 


CHAKLTUN HESTON 
4-20 HBCI 

,,,t ’ Siniz. 11.15 The Streets of Sait 
Frans is „o. 

CHANNEL 

12 25 pm Today's Weaihur. 12.26 
Start, PoiRi. 12.30 Gceim., On. 1 00 
Gard-;-.s for tw 1 .30 Under Fives. 
3.00 Putlir s P'aico 2.0S Canocincime. 

2.15 Viewer s Choice: " The World ol 

Sujic Wor.g " 5.30 The Fall Guy 

11.15 O-e For '•our Vidoo. 11.45 
Short Stor, Theatre. 

GRAMPIAN 

9 25 ant C. noon. 9 30 C.* plain 

Starter. 10.00 Sesame Street. 1.00 pm 
Farmin’; Guiioijl . 1.30 Survival. 2.00 

Olio .mental, — " Al id rear jnd Ph.l- 

Gln-.s En-jra-.ers - 3.30 Looks 

r-.muijr. 3 la Sounds Classical. 3 45 
Just __*nu 2 i.i-i 5.30 Scarecrow ond 

M/s i.in.j, 11.15 Modern Romance in 
Tc: . 0 . 72.15 am fie I metier, 3 . 

GRANADA 

9.25 am Miniature Chess Master. 
Pieces. 9.3D Tha Huirwi- pjco of 
J.'iOon. 11 25 Aap k '44 HaL 11.30 
This I'. Tour Rii;ht 1 00 pm Barimsinr 
Gi'aca-.i 200 C*rc«t V.-osrer" R.m. 
*- 1 *. 3.00 Sur-d.tr Mtlnten; Xrnwarr 

C'-htnrr And Susan H.imp' -hire 
" Th? 1r--»Or* Facfijr "* 5.00 Tl,a fr*. v 

Be-i!. 6 00 Zejiae Game, fll.iS The 


l»l and tha Mystarona. 11.20 Chtp«. 
5.05 pm " Tha Throe Musketeers " 
starring Michael York and Oliver Reed, 
12.10 am ELO in Concert. 

HTV 

9.25 am The Wonderful Stories of 
Prolessor Kiucl. 9.30 Capta<n Scarlet 
and the Mysteronv tH.IB Firoball 
XL5. 11.45 Just Our Luck. 12.13 pm 
HTV News. 5.05 " The Count ot Mome- 
Cnstp ■' srarring Richard Chamberlain 
and Tony Curtis. 

SCOTTISH 

9.25 am Cartoon Time. 9.35 Scooby 
Doo. 11.20 Chips. 5.05 pm Connections. 
5,35 Feature Film; " ThB Night Rider " 

I TV movie). 12.10 am Late* Call. 

9.25 am Cartoon. 9.30 Captain Scarlet 
and the Mystarons. 9.57 Gus Honey- 
bun's Magic Birthdays. 11.20 am 
Freeie Frame. 12.12 pm TSW Regional 
News. 5.05 TSW Regional News. 6.07 , 
The Saturday Film: " Father Dear 
Father " starring PatrKtk Cargill. Beryl 
Pent, Donald Suiharlend and Richard 
Q'Sullivan. 12.10 am Postscript. 

TSW 

9 25 am Canonn. 9-30 Captain 
Scarlet and tho Mysierons. 9.57 Gus 
Honeybun's Manic Birthdays. 11.20 am 
Freeie Fr?me. 12.12 pm TSW Regional 
News. 5.05 TSW Regional News. 5.07 
The Saturday Film: *’ Father Dear 
Farher.” starring Patrick Cargill. Beryl 
Reid. Donald Sutherland and Richard 
O'Sullivan. 


9.25 am Porky Pig. 9.35 Scooby Doo. 
11.20 Batman 11.45 Sea lab 2020. 12.12 
pm TVS Weather. 5.10 Connections. 
5.40 " Bullet lor a Badmen,” starring 
Audie Murphy. 12.10 am Company, 

TYNE TEES 

9.25 am Mnrmng Glory. 9.30 Scooby 
□ 00 . 9.55 Young Looka round 11.20- 
Chips. 5.05 pm ” The Three Muska- 


Late Film: John Gregson and Mai 
Zenerlmg In " Faces in the Dark.” 

HTV 

9.25 am The Castle of White Ottor 
Lake. 1.00 pm Ray Reardon’s Master' 
Class. 1.30 Farming Wales followed 
by: Weather tor Farmers 2.00 *' The 
Sundowners ” starring Deborah Krrr, 
Robert Mnchum and Peter Ustinov. 

5.00 Definition. 5.30 Falcon Crest. 6J6 
HTV News. 11.15 Looks Familiar. 

SCOTTISH 

9.26 am Cartoon Time. 9.30 Working 
for a Batter Life. 10.00 Sesame Street. 
11.30 Caniinflus. 11.30 Fire ol Harmony. 

1.00 pm Happy Days. 1.30 Farming 
Outlook. 2.00 Chapter and Verse. 2.30 
The Glen Michael Cavalcade. 3.16 
Dreams. 3.45 Looks Familiar. 5.00 Now 
You Sea It. 5.30 Return of The Saint. 
11.15. Late CuM. 11.20 The New 
Aveng or«. 

TSW 

9.25 am Link followed by South West 
Lmk 11.25 Look and Ssea. 11.30 The 
South West Week. 1.00 pm Gardens 
For All. 1.30 Farming News. 2.00 
Cartoontime. 2.15 Viewers' Choice: 

” Thd World of Sury Wong " Starring 
William Holden. Nancy Kwan. Sylvia 
Syms and Michael Wildnp. 5.00 Now 
You See fr. 5.30 Gus Honeybun’a Magic 
Biltndays. 533 The Fall Guy. 11.15 
The South West Week. 11.45 Short 
Story Theatre. 12.15 em Postacript- 

TVS 

9.25 am Action Line. 9-35 Fangface. 

1.00 pm Agenda. 1.30 Enterprise South. 

2 00 Tho Sunday. Matinee: *' Casino 
Royale " starring Peter Sellers. 5.30 
Chips. 625 TVS News. 12-15 am - 
Company. 

TYNE TEES 

9.25 am Morning Glory. 9-30 Link. 

11.00 Working tor a Better Lite. 11.25 

Look around . 11.30 Captain Scarlet 

and the Mysterons. 1.00 pm Farming 
□u illicit . 1.30 The Smurfs. . 2.00 

Celebration. tZ.30 The Sunday Film 
’'The Laague ot Genllemcn ", 5.30 
Mannum. 11.15 The Beverley Hill- 
bniius. 11.45 Epilciguc. 

ULSTER 

12 58 pm Lunchtime News. 1*00 Wild 
v/irt I Vo rid nf Animals. 1-30 Bygone*. 
1.53 Farming Weather, 2-00 Feature 


teera.” 1110 am Poet’s Cbrrtsr. 

ULSTER 

9 25 am Certonn. 9.30 Scooby Doo.. 
11.20 Fireball XL5. 11.45 Tlte Smurfs. 
12^3 pm lunchtime New*. 5.03 Ulster. 
Nows. 5.05 Feature Rim: - " The Count 
of Monte Crfsto.” starring. Richard 
Chamberlain. Tony. Curtis and Trevor 
Howard. 9.42 Ulster News. 12.05 am 
Sports Results. 12.10 New* at Bedtime. 

YORKSHIRE 

9.25 am Regional Weather Forecast 
followed by Cartoon Time. 9.35 Scooby . 
Doo. 11.20 Captain Scarlet and the 
Mysterone: TI.50 Joanie loves Chachi. 
5.05 pm " Flight From Ashiya," efarring- 
Yul Brynner, Richard Wldmarfc and 
George Chakaris. 12.10 am That's 
Hollywood. 

RADIO 

ISf — Stereo on VHP 
BBC RADIO 2 

8.05 am David Jacobs (S). 10.00 I 
Sounds of Ihe 60s (S). 11.00. Album ! 
Time (S). 12.30 pm Casile'a Corner. ] 
1.00 The Good Human Guide: -1:30- 
Sport on 2 including 'Tennis fpilking- 
lon Glass Ladies' . Championships). Golf 
(Carrolls Irish Open); Racing? ■ Irony 
Ascot; Air Racing; plus news of Sun- 
day's U S. Grand Prix In' Detrorf. end 
regular cricket scoreboards from around 
the country: 5.45 Ciasartied -racing 
results; 6.50 Cricket/GolL 6,00. Folk on 
2. Too .Three In a Row; 790 ‘Cricket 
Scoreboard: Gala Concert Hall from 
Australia .(S), 9.30 Big Band Special 
f S) . 10.02 Snort* Doak". 10 Steve 
Jones (S). 12.05 am' Nig hi Owte IS). 
1.00 Steve Madden (S). 3.06*4 JJOWafiy 
Whyton (S). 

BBC' RADIO 3 

. TOO am News. 7.05 Aubeda (S). 9.00 
News. 9.05 Record Review (SJ. .10.16 
Stereo Release (S). 11.15 Vio«e end 
Piano, sonatas by. Hindemith end ’ 


Brahma (S). 11^6 Mussorgsky and . 
Tchaikovsky (S). 1.00 pm News.: 105. 
Peter. Pears (b am Juno, 22 IBID)— A . 
song racttaf wrth -Brrtien given in th» \ 
Snaps Mailings in T972-'.(Sj; 2.00, 
Amsterdam Concertpsbouw Orchestra .- 
tS). 4100 Takaea Quartet (S). 5.00 • 
.Jan Record Requaets (S). 5 AS Critics' f 
Forum. 6.35 Stravinsky, -Janacek. and. ; 
Pout Rudara (S>. 725 — Ariadne- auF : . 
Naxos opera by' ffichard Straiiar <•; 
from the Boyar Opera House Covent \ 
Garden, -with Jessys Norman in the ' , 
otla role (sung In German) (S). 8.10 ■ 1 
A Letter. 8.40 . “ Ariadne -euf Naxos " 
^continued) (S).-‘ '10.15 A Whiff of I 
Clean ; Aif (5)i 10^0 Tbo Song ol • 
Sc tend (5), 11. 00 . Mondafarohn (SI, 
11.57-12-00 News. 

BBC RADIO 4 ; ; 

■7.00 em News. 7.10 Today's Paparaaff- 
7.15 On Your Fajiri. ; 7.45 In Paraped?,. 
live.. 750. Down to Earth. 7.55 Weathei^ 
Travel. 8.00 News. 8.10 -Today's , Papers. 

1 8.15 Sport an 4. 8.48 Yosterday In 
Parliament. 8.57 -Weather: Travel. 9,00 
News. 9.05 After Henry. 935 Great 
Unarm. 9.80 News ' Stand. 10.05 The - 
Weak.' fa Wostmrnater.- 10^0 Pick of 
.tha Week (S)._ TIJO From our own 
.Correspondent. 12J» -News; Money 
.Box. T2JJ7 pm I'm Sorry I Haven’t A 

Clue {S). 12.55 Weather. 1.00 News. 
1:19 Any. Ouhsbons? 1.55 5hijfpfj[fg 
.focecaot^ 2.-00 Nows; The Aftamodin • 
Play -<5). 3.05 Radio. Active (S). 3J0 • 
Explorers Extraordinary (S). . 4.1$ 

. Enterprise. 4.45 Bolshoi Tyafnnaky Ni> 

ZB, 5.00 .Wildlife (S). 5.25 Week End- 
ing (S), 5.50 Sbtpbfng PoraceSL &J6 , 
Weather; -Travel. '6Z» Neva:. Sporty- 
Round-up/ 8.25 Ruaeell Harty'a MuaiCdJ’ 
Encouhtera (5). 7-05 Slop the Week 
with Robert RoffHieori. 746 Bator's - 
Dozen (§}. .: BJO Saturday - Night 
Thsstm 75). 9.5B Weather. 10.00 News. 

10.15 . Evening 'Service (S). 10^0 Fred, 
KC. 11.00 Science Now. 


Film: " Christopher- Columbus," star- 
nng Frodaric March and Francis .- L 
Sullivan. 3:45 .Mohammed; AU Goes 
East. 5.30 Tha Love Boat: ’ 8.38 ’Ulster 
News. 11.15 The Mysteries * of -Edgar 
Watte co. 12.10 am Sports- . Basutta. 
12.15 News at Bedtime. - • 
YORKSHIRE 

- 9l2S wi; Regional Wr*»th*r Ferret at 
followed by Link. 11.00 Working -Fqr 
A Beuar Life. 1.00 pm A -Land; A Man;' 
A God. 1-3Q The Champions. 2.30 
Tha Lincolnshire Show; 3.30 Scare- 
crow and Mrs King.. 5.00 Tho Zodiac. 
Gtnre. 5J30 Chips. . 12.15 am Five 
Minnies. \ 


RADIO 


(S) srarao on VHF' : 

BBC RADIO 2 

7.30- am Roger- Boyle - a ays Good 
Momma Sunday with actor and. singer. 
David Soul.. 9.00 Siafodioa Tor. You 
(S). ■ 11.00 -Desmond Carprignen vrith 
yaur Radio 2 AW-Ttim* -Greats' , ; {S } : 

2.00 Summur. . Sounds. -&30 ^Charlie 
Chester -with youf .. Sunday 1 .Soapbox. 
730 Cricket- ' Scoreboard, .v 7^ 
GtamorouE '' Nights introduced: by 
Gordon Cfyde. 8.30 Sunday Half-Hour. 

9.00 Your Hundred Bost Tunas intro- 
duced by Alan . JCeltb; - 10.D2;'Sporte. 
Desk. 10A5 Songs Front \T7ie "Show* . 
presented by, -John, .Marsh, - ; . .10.45 
Leslie.'. Howard’ at : '.the "■ piano; .-’.11.00- 
Squnda ol ..Jazz. -MO_-ptn-..Stwo 
Madden presents Nigfftniie- <S). 3.0Q- 

4.00 David Jacobs presantk Two 'a Bear 

f5). • ■ *. - 

BBC RADIO 3 - . .1 

7.0ft am Wew*. 7JS Etr^erie Qmuudy 
(Si . 8.00 Bach Carnap las 1724 . 

8.15 French Musm -lor Wind .. Inarm- 
men re (S ) . - 9.00 News. 3.05 YourlCon- " 
can- Choice (SJ:' 10.30' Music.' Weekly- 
(S). -11.15 Chicago 1 Symphony' 

Orchestra — Solri-." .conducts— wart- : >1:: 
Morarr. Bartmk (S). 11 JBO.- Words. ‘1T^5 
Chicago. SO . 2: , ' Bnoihovstr 
f Symphony No . 3J (SJ. ' lESO.^pdl 
Bubbra and Brahma, chamber .muNs- 1 
(S). 1.40 Czech' Orchestral Mews (S).- 1 
2.20 Uli Boulanger.*' C la ft teres .’da ii* la' 
ciel." for tenor end piano (&).- 3>Q0 - 
Aldeburgh Eesuirei .1906; Handel Concert ■ 
from'St Mary'aTCfturtJi. Xadlainb (oerr.l 
1) (5j, 3.45- A Fortrait -qf. J—C-: Squi r*. 


4.05 AMeburgh Fsetlvat Handel aaita 
con (part 2) (SJ. 6.00 Grainger, Ivey, - 
Nancancw and Firimasy piano recital 
(S). S.ao; Movie Makars. 8.30 Vlotln . 
and Viola (S). 7.1S ." Antigone " (TS» 
frrst of four . pJaya.by Joan AtioriIM, ■ 
9-00 - Schubsrt/Bntnin FsstlvaU— Strlpg . 
quartets .. played marffor. this svamna X- 
st tha-Boyal Nonham College of Moalcp^ 
by the Lind sajr .Qau w part 1: .Brtttin. 

UO Father to Son. 9.50 Schubort/ 
;Brirtan Famtivaf-^parr- 2: Schubert-- (SI. . .1 
ia-4B Not a Nice Guest (S). -11410- Pool 
Croaaley, piano : recital;. Berg, Tippett 1 
(S). 11.57-12.00 News. r 

; BBC RADIO 4 

7.00-em- Nows.- 7.10 Sunday Paper), ■ 
7.T5 Apne Hi - -Cher. -Samaihlye. 7M 
[ BiIibl 7^0-Turning Over New- -Lee toe. 

' --7.6S- Weather;. Travel. 8.00 News. 8,10 - 
Sunday Paparo. . 8.15 Sunday. aSO - 

■ School's: OuL -8JS Weather; Travel. : 
94)0 News. 9,10- Sunday Papers. 9.TS 
totter From America By -Al^taff Cooke. ‘ 

9 JO Morning. Ssrvico.. 10.15 The 
Archers, fl.TJ Tha Great arid- The -Good ’• 
Mr NandeT (Sfe -12.00 CA. Yoif Bseirtfful ' 
B°U, 12J0 pm - The- Food Programme. 
12J55 . Weather.. 1.00 The .World Thfr ■ 
Weekend. - 1-55 ^ii oping Fo'recasc 200 1 
Newe* Gardners' Questidn 'Tima. 2.90 -ri* 
The Afternoon . PUy: " The: Golden ? j 
Country " by Shumefcu Endo,.>«vrtb tha ‘ 
late Hugh Burden -ee Father Chriatoph'ar ■ 
Ferreira (SJ. dJXl News: A Crying ' 
Shame. 4.30 Talk or tbe Town, Talk' of - 

■ the Country* 54)0 'News;- Travel. G.tB 
Oo« T ^:Yaur Way yraite Dunkarmfine. - 

■ 5-50 Shipping • Forecast. 5.55 Weather. .' 
AUM-Rmto- g-TS- F eedback* i30 Booto . 
ahoB.' 7.0 ft Travel: XFD - (S}.'7J0. hi 1 
The PeychiatriejL'a • Chair. . 8.06 Law frt ‘ 

*j30 Whiepors To. Make' Yot) . 
Wd|f. 9^X) ■ News- , Xfd napped, nrjrf ■ 
Cmtrtona (SV- 9.48 1>a . Bdnny RghWe. T 
9_B» Weather. ICMJp Now*. 10.75 Work- . : 
farce. 11.00 -How'. .Blessed (S). ll.lS.i 

Inside -Ruiianant. . I 2 . 00 -i 2 .is- am ’ 
Revn.-- ■ . •*-. •' •' 
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Publishing 

Faber’s Cats bring 
in the cream 


WHEN the bones of 20th cen- 
tury literature come to be 
picked over by the vultures of 
Eng Lit, Faber and Fabers im- 
print will be visible on the 
spine. Britain's most self-con- 
sciously “literary” bouse cele- 
brates 60 years of book publish- 
ing this year. It docs not seem 
that long: Faber has always had 
a flair for the contemporary. 

It all started at Ail Souls'. 
Two friends and Fellows. Geof- 
frey Faber and Maurice Gwyer. 
founded the Arm on solid finan- 
cial foundations inherited hy 
Gwyer’s wife: The Scientific 
Press. owned by the Burden 
family, publishing nursing 
books and the Nursing Mir- 
ror. The Nursing Mirror was 
Miss Burden's dowry, brought 
to the Gwyer marriage. 

Charles Monteiih. ihc former 
Faber chairman who is still a 
very pleasant friend and. 
philosopher around Queen 
Square, besides being a Fellow' 
of All Souls' himself, calls down 
blessings on a medical list which 
survives and thrives, with a 
full-time nursing editor and 
healthy profits. “ Faber's Adam 
or, if you like. Eve. was the 
Nursing Mirror.” Faber plus 
Gwryer became Faber plus Faber 
in 1929. when Gwyer went back 
to his career at the Bar. 

Faber aspirations to serious 
publishing excellence took a 
giant step in that direction when 
another All Souls' ertiny sug- 
gested to Geoffrey Faber that 
he might make contact with 
"an American who worked in 
a bank," for literary advice. 
Mr T. S. Eliot, banker, accepted 
a Faber directorship. Mr 
T. S. Eliot, poet and critic, 
supplied the taste and percep- 
tion which attracted to the pub- 
lishing house the best young 
writers of the pre-war and war 
generations. On the heels of 
Auden, Spender, Sassoon and 
Eliot himself came Philip 
Larkin, John Osborne, William 
Golding. Sylvia Plath. Douglas 
Dunn — a literary litany made 
more potent by Irish genius 
transmitted through Joyce and 
Beckett, with Northern Ireland 
leaping ahead through Louts 
MacNeice. Seamus Heaney and 
Tom Paulin. 

Charles Monleith, also an 
Ulsterman, joined Faber in 
1953. His somewhat doubtful 
report on Ted Hughes, accept- 
ing the young poet's work for 
publication, is annotated in 


Eliot’s clear, elegant hand: 
“Wc should lake this man 
now." (Ted Hughes is the pre- 
sent Poet Laureate). 

It is not Faber's reputation 
for excellence, personal rap- 
port with authors, and financial 
stability has drifted off course 
a couple 1 of times over the 
years. But the Jj.si of lilies In 
print today is still a Best of 
British in poetry, music, fiction 
ami drama. 

There are now three com- 
panies. Faber Inc in America, 
three years old, with a book 
distribution turnover of 
and its own list, new last year; 

Faber Music Ltd, founded in 
I9d5 at the suggestion of Een- 
jamitl Britten, whose works 
lead a catalogue impressive fur 
its emphasis on young 
thoroughly modern compuscrs; 
and “ literary ” Faber art I 
Faber in London, where 
Matthew Evans, the chairman, 
admits 1o “a terminal case of 
obsession with Faber,” with 
objectives which seem, on the 
face of it, as near to Geoffrey 
Faber's, in 192a, as makes no 
difference. Mr Evans wants 
" to continue to publish good 
books, make a profit, and sus- 
tain a sense of immediacy.” 
There is one big difference. It 
is called Cuts. 

Andrew Lloyd Webber’s musi- 
cal of T. S. Eliot's Uld Possums 
Book of Practical Cats earned 
Faber l&iO.OUO in publishers' 
rnyalties last year. The cheque 
received for 1985-86 will cer- 
tainly be twice that sum. The 
exploitation of Cat*, estimated 
and extending to 10 years ahead, 
will probably bring Falter 
around £L2m altogether. (Cats 
merchandising is earnings 
$100,000 a year in America 
alone productions are 
scheduled world-wide.) 

It is a windfall on an unpre- 
cedented scale: sufficient to 
turn hvuds a good deal harder 
than quiet literary ones. So far. 
the only indication that Faber 
has spent a penny of the Cuts 
money has been dramatic, evi- 
dently expensive improvement 
in design: jackets, logos and 
paperbacks marketed in syn- 
chronised. stylish livery. They 
look goud. The words inside 
read as well as ever. Matthew 
Evans is nothing if not a prac- 
tical cat, but he is purring with 
ideas. 

Gay Firth 
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F.T. CROSSWORD PUZZLE No. 5.750 

Prizes of £1U each for the first fire correct solutions opened. 
Solutions. 10 be recti red by next Thursday, marked Crossword on 
ihc envelope, to The Financial Times. 1U Cannon .Street, London 
EC4P 4B V. Solution next Saturday. 


ACROSS 

1 A stiff container (R) 

4 Is the person in the Rolls 
parking in front a captive? 
tS) 

10 I.e.. train doctor for in- 
activity (7) 

11 How to act as an informer 
about evidence t T j 

32 Understands llu* boy will be 
back about midnight (4) 

13 Rambling with company io 
natural surroundings ltd) 

15 One will be dealt with when 
one's talc |G) 

16 He'd read about her! (7) 

20 Pulled along at the end of 
a sled, get frayed (7) 

21 Reluctant to have tongue 
after a vegetarian starter 
( 6 ) 

24 It provides some support for 
a key operator (5. n) 

26 It's one leaving the regiment, 

returning to the emperor 

<4> , , 

28 Aunt's a cook, but starts 
living in as a concubine (7) 

29 Silly scheme to include the 
second night shirt C7) 

30 Being short last month. Hank 
rebuilt an old copper fur 
Jack (S) 

31 A horse, audibly tucking in- 
to his food in Scotland .(6). 

DOWN 

1 Descendants of doctor in 
South American republic 
commence negotiations (8) 

2 About to enter a fast air* 
craft which carries cargo (9) 

3 It includes nothing ott a 
letter to the Greeks (4) 

5 Repaired snooker ball case 
for a shop l 8) 

6 Made a speech, but about 
til* fcrct hand tool (10) 

7 Exists in one resolved to 
make a disagreeable sound 
(5) 

5 Claims : “Without a hal, 
entered the drilling installa- 
tions” (6) 

6 Irishman admits using- make- 
up .(5). 


14 Boards the 'bus, an old form 
of transport < 10 ) 

17 Striking with the others in 
a hand fftt 

IX Support water control (S) 

19 The House of Lords is cer- 
tainly not without equal? tS) 

22 American dame upset about 
being tickled till 

23 The lamp standing in front 
nf Church Hill (5) 

25 1-da refined carbon rich In 
silicon and aluminium (51 

27 Time to leave mean eirl t-1) 
Solution to Puzzle No. 5,749 
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Solution and winners of puzzle 
No. 5,744 

Mrs G. K. Weston, S3, Brereton 
Road, Rugeley, Stairs. 

Mr J. S. Young, 31), Litchfield 
Way, London. NWll. 

Mr E. W. McNeill. 186. Stobo, 
East Kilbride, Scotland. 

Mr E. M. Taylor, 72, Mossley 
Road, Grasscruft, Oldham. 

Mr .1. D. W. Black, D, Bayfield. 
Epping, Essex. 
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John Barrett previews 
the chances of those 
in line for Wimbledon 
honours while David 
Oichlon-Miller looks 
at the problems of 
aspiring tennis, stars 

TIIE fascination of this year’s 
championships at Wimbledon 
lies in the uncertainty surround- 
ing the leading contenders — 
especially the two favourites. 
John McEnroe and Martina 
Navratilova— as well as in the 
emergence of some impressive 
youngsters. 

When McEnroe publicly 
thanked Tatum O'Neal — “ for 
making my life better"— -he 
fuelled speculation that tennis 
was no longer the most impor- 
tant thing in his life. Eros, 
with his deadly arrow, un- 
doubtedly .affects players, as 
.Timmy Connors' marital prob- 
lems proved at Wimbledon in 
1982. 

Despite three recent losses — 
to Joakim Nylstron. in- Dallas, 
to Ivan Lendl in New York and 
to Mats Wilander in Paris — 
I believe McEnroe will have 
sharpened his left-handed skills 
sufficiently in practice at Forest 
1 lilts these past two weeks to 
add a third consecutive Wimble- 
don title to the six tourmnents 
lies has already won in 1985. 
Although he does not look as 
invincible as last year, he is still 
the best fast court player in the 
world. 

.Some will regard the manner 
of Wi lander's victories in Paris 
over McEnroe and Lendl as a 
sign that the 20-year-old Swede 
is rejuvenated alter a mediocre 
start to 1985 and ready to 
duplicate Bjorn Borg's success 
at Wimbledon. After all he has 
won the last two Australian 
Opens on grass fin 19S3 he beat 
McEnroe and Lendl hack to 
buck) and is clearly confident 
again and free of the niggling 
wrist injury that contributed to 
his second round loss to un- 
seeded Pat Cash last year. How- 
ever. the draw has not been 
kind. 

Lendl's sixth defeat in a 
Grand Slam final in Paris 
renews doubts about his inner 
belief on the biggest occasions. 
Although technically he is a 
belter player than "he was a 
year ago. I doubt if the gaunt 
Czech can stand the strain of 
two weeks on a surface he finds 
it difficult to adjust to mentally. 

Besides Cash, the two young 
men to watch are last week's 
Stella Artois winner, Boris 
Bocker and the quiet Swede 
Stefan Edberg. Becker, still only 
17. has improved greatly since 
I first saw him in Paris last 
year losing a magnificent junior 
semi-final to the world junior 


SATURDAY 


Sport 


The champions assemble 



Training: Luis Miller (centre) on the tube to Wimbledon; Stefan Edburg (right) in action 


champion Australian Mark 
Krakzman who. incidentally, 
failed to qualify for Wimbledon. 

Since then, Becker has beaten 
Edberg in the Young Masters 
final and he reached the last 
four in Rome to lift his ATP 
ranking from 563 at the start 
of 1984 to 20. Becker is the 
best 17-yar-old since Borg and 
he is in the same quarter as 
the number seven seed. Mys- 
trom. and two of last year's 
quarter-finalists, Paul Annacone 
and the 16th seed. Tim Mayotte. 
All these men will be hoping 
that the experienced American 
Hank Pfister will eliminate 
Becker in his first match. 

Edberg. the 14th seed, is a 
beautifully complete player in 
the mould of Lennart Bergelin, 
Borg's mentor, and should come 
through to a meeting with the 
number eight seed. Kevin Cur- 
ren, for the rightwto challenge 
McEnroe. If he survives, he 
will need to play with more 
intelligence and spirit than he 
showed losing his quarter-final 


to Connors in Paris. 

Martina and Chris Evert 
Lloyd are so far ahead of the 
rest that a fifth final between 
them seems inevitable. If that 
happens, Martina's self-doubts, 
so apparent in Paris, will 
determine the outcome. On fast 
grass she has the equipment to 
win but from the confident way 
Chris was hitting the ball in 
practice this week against 
Roger Becker and Donald Watt 
I believe Martina's nerve will 
again be strained to the Limit. 

The best of the younger girls 
are Argentina's Gabriela Saba- 
tina. the 15-year-old French 
semi-finalist and Steffi C.raf of 
.West Germany who is just 16. 

Miss Sabatina, seeded 15. is 
a fine natural volleyer and 
should prosper on grass to reach 
a fourth round match against 
the number eight seed. Zina 
Garrison while Miss Graf who 
is the 11 th favourite, must beat 
the number five seed, Pam 
Sh river, to earn a match 
against Martina in the quarter- 


finals. . 

If ■' this confrontation 
materialises it will give us a 
clue to Miss Grafs maqh-playing 
ability. 

She has the same intensity 
and dedication as Mrs Evert 
Lloyd and hits the ball hard 
enough to intimidate any 
opponent She has already said 
she feels she can win Wimble- 
don within three years. Clearly 
she lacks nothing in confidence 
but has something to leant 
about modesty. 

Counting 

pennies 

AS WIMBLEDON is Just about 
to start — with the 'success of 
McEnroe and Navratilova highly 
predictable — it is timely lo 
look at international tennis's 
losers. Not the losers at Wim- 
bledon. but -those who find it 
hard even to get there as they 
carry their own bags and arrive 


not first-class by jet but on the 
boat train to Victoria. 

Luis Miller from Brazil, for 
example, is in London -this 
month. He is 23 and - ranked 
about GSQ in the world. - Bis 
place on the game's gravy -train 
consists of an interminable 
series of qualifjing competitions 
and of balancing his need to- 
keep money in his pocket with 
boosting his world- ranking.. 

.Association of Tennis Pro- 
fessionals (ATP) points give a 
player -his ranking. ' They can 
bring entry to the big tourna- 
ments where even first-nmnd 
losers take money home. But 
to gather points, a player must 
Play the wretched satellite 1 
tournaments “where everybody 
wants to cat you." 

Luis says : “Every night I was 
going back to iny room- and 
counting my money. " I ! must 
have played more . qualifying 
tournaments than anyone in the 
world, and when you raach’ihat 
last round and ywr heed ' the 
money go much your heart just 


fails. ** - "L’cJ- /i.- * 

Luis spent Whrt; $ 

Wimbledon trying tojpolfott ■ 
some - money by plaTO 
'French tournaments wMen.- -to-: 
not yield ATP pomfs. Trtmjt,-. 
ling to London to qaiifQfcto--* 
Wimbledon, he.*** 
hour on the overnight train ... 
from Paris and arrived. Trtv 
minutes too late* 
about this and said ffljt'w,,' 
Brazil he was; known w.-Tfftf,- 
the fortunate." ]•}/ '*'i 

His problems, are not ttwftjrf. 
a McEnroe. “ My first fluntfetf JF 
when t play a qualifying t. 

ment Is “Can I have iHHtt&arl / 
Once the only person who «*?* 
him a bed was 3 price s fellow ; 

Brazilian. It if 5**SSLS : .” 
some of f I he small lourniftitH^ ■ ■ 
for a single hotel rooffl-tO «Twpk- 
ten tennis players who tfnfe--*. 
in after the porter ha s gMULbi - . 
bCCls " /’■ . y *• 

At one time Lula was ranked . 
398 in the world. He ioa -fee®,-'} 
fCYoral match points against..- 
Jimmy Arias (21). . HjjS-qrOMSPS t , 
pay cheque was 
tournament in France.'*™ 
expenses of ¥7.000 he earns ter-- 
tween $2,090 and $3.000 ‘a 'ICfllg.r 
Le Coq Sportif prtwHte 
clotfung and Donnay • ; hfe 
racquets. These companies Kb; . 
not yet pay him TO use.ttek' 
equipment 

Luis is sceptical aix*K thftv 
theory that motivation • 
hunger make the- player - 

He knows Jhat a ye*r% support* . 
from some reasonably generou# ] ; 
sponsor could put him, up . - 
dramatically in the 1 
ratings '" r - "'&• r- 

One of bis problems condensr' 
ttu. attitude to sport .ini BeaU* 

“ There are no. rich peoptewfe^ t . 
want to sponsor us. In BrwH,. i 
people are happy only 
win the World Cup At 'soccer.- J 
There is barely any s fafe-irtM.. 
in tennis except the first prize;: > - 
at the national junior tnw&ak. . 
ment of a ticket to the. i ~ 

After one semester- at Ifiastf.'A- 


TELEVISION AND RADIO 


t Indicates programme 
in black and white 

BBC 1 

8.30 am The Saturday Piclure Show. 
11.05 " Deed-Ship Pirates " starrin# 
Christopher Lse 12.30 pm Grandstand, 
including 1.00 News Summary: Boxing: 
Tennis Irom Eastbourne {the Pilking- 
ton Glass Ladies Championships): 
Hacing Irom Ascot: Athletics (East 
Germany v Soviet Union): Motor 
Hjc.ing (Le Mans):, and at 5.00 Final 
Score (Classihed Results). 

5.05 News 5.15 Regional Pro- 
grammes- 5.20 The New Adventures ol 
Wonder Wom|n. 5.10 Terry and June. 
6.40 " Sam Whiskey *' starring Angie 
Dickinson and Burt Reynolds with 
Clint Walker and Ossie Davies. 8.15 
Dynasty. 9.00 The Val Doomcan Music 
Show. 9.45 News and Sport. 10.00 ** A 
Death in Canaan “ fTV film) . 
REGIONAL VARIATIONS: 

Wales— 5.15-5.20 pm Sports News 
Wales. 

Scotland— 5.1 5-5 JO pm Sport. 
Northern Ireland— 11.05 am-12.30 pm 
Bowlinn- Dale Farm Ulster Games Irom 
the Ulster Transport Club. Jord.yis- 
luvrn: 5.15-5-20 Northern lieland News 
^nd spurt. 11.55-12.00 Northern Ire- 
land News Headlines. 

Eng and — 5. ; 5-5 20 pm London — 
Sport; Suiirh-West (Plymouth)— 
Suottight Sport anil News; AM other 
C-uijIiSli regions— Sport and Regional 
Nvwt. 

BBC 2 

3.15 pm Saturday Cinema (1): 
“ Nightmare “ starring Brian Don- 
levy. 4.35 Saturday Cinema (2): “ A 
Gathering ol Eagles'* starring Rock 
Hudson. Mary Pejch end Rod Taylor. 
G25 Bodylms (re-run Ol the Forty 
Minutes documentary). 7.05 News and 
Spurt 7.20 Dance International. 18.15 
" Whistle Diiwn me Wind " starring 
Alan Bates. Hay ley Mills and Bernard 


Lee. 9.50 Saturday Review. 10 JO-11 AS 
Tennis {Highlights of The Pilkington 
Glass Ladies Championships Final). 

LONDON 

5.15 am TV-im Breakfast Programme. 
9.25 LWT Information. 9.30 Mau and 
Jenny on the Wilderness Trail. 10.00 ' 
No 73. 11.20 The Champions. 12.15 pm i 
World of Sport including 12.20 Ath- 
letics (England v USA); 1ZJS Yachting 
(the Admiral's Cup Trials); 12.45 
News followed by Australian Pools 
Check: 12.50 Motor Cycling (The Shell 
Oils 350 cc Challenge) ; 1.20 The I TV 
Six Irom Redcar and Ayr: 2.55 Motor 
Cycling: 3.45 News Round-up: 3.55 
Wrestling: 4.30 Athletics; 4J50 Results. 

5.00 News. 5.05 Happy Days. 5.30 
Connections. 6.00 Chips. 7.00 The 
Comedians. 7.30 The Best of Just 
Amazing I S3Q Hunter, 9 JO News and 
Sport. 9.45 Tales of the Unexpected. 
10.15 London News Headlines lol- 
lowed by “The Dogs ol War" star- 
ring Christopher Walken. Tom 
Bercnger and Colin Blakely. 12.05 am 
Mugnum. 12.55 Bizarre. 1-20 Night 
Thoughts. 

CHANNEL 4 

1.05 pm Chips' Comic. 1.30 The 
Listening Eye. t2.0Q " A Midsummer 
Night's Dream *' starring James 
Cagney. Mickey Rooney. Olivia da 
Havilland and Joe E. Brown. 4.20 A 
Druam Come True. +430 “ Ls Grand 
Metres." 5.05 Brookaide Omnibus, 6.00 
The Max Headroom Show. 6.30 Babble. 
7.00 News Summary followed by 7 
Days. 7.30 Union World. 8.00 Tales 
From a Long Room. 8.15 Ssnne. 8.45 
My World and Welcome To It. 9.15 
Maids and Madams. 10.15 Octopus- 
Power of the MoRo. 11.30 The Late 
Clive James. t12-15 im Naked City. 

S4C WALES 

1.15 pn» Fanning 4. 1.45 A Ques- 
tion ol Economics. 2.15 Kitum— The 


elephant Cave. 3.15 Promised the 
Earth. t«.10 The Americans at War. 
6.10 The Medicine Men. 6.40 The 
Avengers 7.35 Newyddion. 7.45 Uun 
■ r y sgrm. 8.15 Plnen yn y gwynt. 9.16 
Cynhsdledd '85. 9.25 The Bright Side 
9.55 Lou Grant. 110.40 Feature Film: 
" Blanche Fury." 

REGIONS 

IBA Regions as London oxcept at 
the following times; 

ANGLIA 

9.25 am Cartoon Time. 9J5 Cap- 
tain Scarlet and the Mywerons. 11.20 
Tarzan. 5.05 pm Connections. 5.35 
Dreams. 12.10 am Live at City Hell 
(Gerry Mulligan and Astrud Glberto). 
12.40 At the End ol the Day. 
BORDER 

9.25 am Cartoon Timo. 9.35 Scooby 
Doc. 11 JO Chips. 5.05 pm Film: 
" Flight from Ashiya " starring ,Yul 
Brynnar and Richard Widmark. 

CENTRAL 

9.25 am Cartoon Time. 9.35 Scooby 
Doo. 11.20 Chips. 5.06 pm The Satur- 
day Action Film: " The Count of 
Monto-Cnsto ” starring Richard Cham- 
berlain. Tony Curtis and Trevor 
Howard. 

CHANNEL 

9.26 am Cartoon. 9.30 Captain Scar- 
let and the Mysiorons. 9.57 Puffin's 
Pla(i)ce. 11.20 Puffin's Pla(i)co. 11.25 
Tarzan. 12.14 pm Channel Islands 
Weather Summary. 5.05 Puffin's 
PUfOce. 5.07 The Saturday Film: 
** Father, Dear Fathur." 

GRAMPIAN 

9-25 am Cartoon. 9.30 Scooby Doo. 
11.20 Chips. 5.05 pm Connections. 
15-35 Pasture Film: " Cheaper by the 
Dozen “ starring Cliilon' Webb. 12.10 
am Reflections. 

GRANADA 

625 am Cartoon. 9J35 Captain Scar- 


let end thB Mystorons. 11.20 Ch»py. 
5.05 pm " Tho Three Musketeers ** 
starring Michael York and Oliver Reed. 
12.10 am ELO in Concert. 

HTY 

9.25 am The Wonderful Stories of 
Professor Kirzol. 930 Captain Scarlet 
and the Mysteron^. til. 15 Fireball 
XL5. 11.45 Just Our Luck. 12.13 pm 
HTV News. 5.05 " The Count ol Monte- 
Crist o'* starring Richard Chamberlain 
and Tony Curtis. 

SCOTTISH 

9-25 am Cartoon Trme. 9.35 Scooby 
Doo. 11.20 Chips. 5.05 pm Connections. 
5.35 Feature Film: " Tha Night Rider " 
(TV moviB). 12.10 am Late® Call. 

9.25 am Cartoon. 9.30 Captain Scarlet 
and tho Mystorons. 9.57 Gus Honey- 
bun's Magic Birthdays. 11-20 am 
Freeze Frame. 12.12 pm TSW Regional 
News. 5.05 TSW Regional News. 5.07 
The Saturday Film: " Father Dear 
Father" starring Patrick Cargill. Beryl 
Reid. Donafd Sutherland and Richard 
O'Sullivan. '12.10 am Postscript. 

TSW 

9.25 am Cannon. 9-30 Captain 
Scarlet and the Mystorons. 9.57 Gus 
Honeybun‘5 Magic Birthdays. 11.20 am 
Freeze Frame. 12.12 pm TSW Regional 
News. 5.05 TSW Regional News. 5.07 
The Saturday Film: " Father Dear 
Father, '* starting Patrick Cargill. Beryl 
Reid. Donald Sutherland and Richard 
O'Sullivan. 


9-2S am Porky Pig. 9.35 Scooby Doo. 
11.20 Batman. 11.45 Sealab 2030. 12.12 
pm TVS Weather. 6.10 Connections. 
5.40 " Bullet for a Badman," starring 
Audio Murphy. 12.10 am Company, 

TYNE TEES 

9-25 am Morning Glory. 9.30 Scooby 
Doo. 9.55 Young Lookareund. 11.20 
Chips. 5.05 pm " Tho Three Mueka- 


taers." 12/10 am Past'* Corner. 
ULSTER 

9.25 am Cartoon. 9 30 Sroobv Doo.. 
11.20 Fireball XL5. 11.45 Tho Smurfa. 
12.43 pm Lunchnma Nows. 5.03 Ulster 
News 5.05 Feature Film: " The Count 
of Monto Cnsio," stoning Richard 
Chamberlain, Tnny Cuttia and Trevnr 
Howard. 9.42 Ulster News. 12.05 am 
Sports Results. 12.10 News at Bedtime. 

YORKSHIRE 

9.25 am Regional Weather Forecast 
followed by Cartoon Time. 9.35 Scooby 
Doo. 11.20 Captain Start at and the 
Mystorons. 11.50 Joame lavea Chachi. 
5.05 pm ” Flight From Aahiya," starring 
Yul Brynner, Richard Widmark and 
George Chakaria. 12.10 am That's 
Hollywood. 

RADIO 

(SJ— Stereo an VHP i 

BBC RADIO 2 

9.(S am David Jacobs (5). 10.00 
Sounds of the 60s (S). 11.00 Album 
Timo (S). 1230 pm Castle's Corner. 
1.00 The Good Human Guide. 1.30 
Sport on 2 including Tennis (Pilking- 
ton Glass Ladies' Championships). Golf 
(Carrolls insh Open); Racing Irom 
Ascot: Air Racing: plus news of Sun- 
day's U,S. Grand Prix in Detroit, and 
regular cricket score boards from around 
the country: 5.45 Classified racing 
results; 5.50 Cricket/Golf. 6.00 /oik on 
2. 7:00 Three in a Row; 7.30 Cricket 
Scoreboard: Gala Concert Hall from 
Australia (S). 9.30 Big Band Special 
(S). 10-02 Sparta Desk. 10.05 Steve 
Jones (S). 1205 am Night Owls (S). 
1.00 -Stove Madden (S). 2.00-4.00 Welly 
Whyton (S). 

BBC RADIO 3 

7.00 am News. 7.05 Aubade (5).- 9.00 
News. 9.05 Record Review (5). 10.15 
Stereo Release (S). 11.15 Viola and 
Piano, sonatas by Higdemirh and 


After one semester- « 
ssippi State University awl'fw* v 
years pfctjrtne in Stroft- { 
American tournaments. Xoti' j 
left for Europe -to Play thfe j 
satellites.-— when he cottar j 
afford it -- 

So why does he go - 

Jov e travelluig. so many new ] 
places and iww people. I neetT 
only enough money to eat” Afflf : • 
there is that still bright hoiw , r - 
that a major sponsorship might - J 
give him time to take a' deep t; 
breath ond attack the ATP rank* 
ing list. • ' 

He has just married his tort** •- ■ 
standing girl friend, a uwve-j 
which may upset the. delicate.-, 
pecuniary balance of fils life = .-' -’ 
even more. His final rcflpotion : 
was a little doomy. "There. j 
have been so few good monies tt. < 
in tennis and there has bete’ 
much more pain and disappoint* 1 
ment," • . ' 


Brahms ($). 11.55 Muaioroekf .endf i 
Tchatkovxky (S) 14» pm News. IM . 
Peicr Pears (burn June. 22, 19101— A ; 
song' recital with Bmteit qiyen ht th*'! 
Snaps- Meltings m 1972 (5 ).l vZW 
Amsterdam Concsrtgehouw. Orchrttra 
(S). 4.00 Tskscs Quartet -fS)C .5-00- - 
Jaat Record finquests (S). 545. Grille*' ; 
Forum. 6.35 Slravinaky, Janacsk - and 
Poul Rudera fS). 7.25. " Ariadna "IMF 
Naxos", opera by Richard : SfraU»s . ; 
from tha 1 Royal Opera House Cavern 
; Garden, with Jessye Norman. In ' the . / 
title role (sung in Garment (S). 8.18- J 
A Lenar. 8.40 "Ariadne aid- Nvere , 
(continued) (S). 10.15 A Whiff 8». ( 
Clean Air:'(S). 10 JO . Tho Sore - of. __ 
Roland (S). 11.00 MendetBBOhp f5), . 
11.57-12.00 News. 

BBC RADIO 4 r ' : "y 

7.00 em News. 7.10 Today's Peperadjf - 

7.15 On Your Earm. -7.45 In . ParipacpT , ' 
live. 7.50 Down to Earth. 7.85 Watihbry' - 
Travel. 8.00 News. 8-10 Today’s Pspwi, 
s.lfi Sport ori 4L 8.48 TastiitiiF - *' - 
Parinment 8.57 Weather: Travel; 900."' ' 
News. 9.05 After Henry. S 35 Great" 
Liners. 9.50 News Stand. 10.06 Tha " . 
Week In Westminster. 10.30 T*i£k- j? . 
the Week (S). 11.30 From our.mwi_' 
Correspondent. ..1200 Ndvre:'" Mouv 
Box. 12.27 pm I'm Sorry I Havarf't A 
Clue (S). 1255 Weather. I.OO Nben.. : 
1.10 Any Questions? 1.55- Shtpprirt- 
Foracasr. 2-00 News: The Afrnmnan .• 
Play (S). 3.05 Radio Aotive -(S): 3-» • 
Explorers Extraordinary (S). r 4-15 
Enterprise. 4.4S Bolshoi ' TyahUnakjr NO 
2B. 5.00 Wildlife (S): 5-25 Week-End* 

Ino (S). 550 Shipping Forewset, -3UK . : 
Weather: Travel. 8.00 New -Snort A 
Rounrf-up. 6JS Russell Rerty'e Moajof^ " 
Encountere (S). 7.0S Stop the’.Ww' ' 
v»'«h Robert Robinson.. 7.«S .' Bikertr""" 
Dozsn (S), 8.30 Seturtsy' Ntg** " 

Theatre fS). 9.58 Weather. WOO News. 

10.15 Evening Service (6). 1030 Fr»d, 

KC. 11.00 Science Now. - ' . 


! tea 


SUNDAY 


I liitlit.jtea iirugramme 

til lilUilk Uld Whila 

BBC 1 

0 55 am P»jy Siliaal. 9.15 Super- 
bu„L. 9.30 Tins is the Day. 10.00 
Asi-it Mj'j j jlne. 10.30 Unlit Hiylit. 
100.55 Navurtcu late. 11 JO titsnfu YTi. 
11.45 Business Club. 1210 pm Horn 
biirjblo Members. 12 3 5 Farming with 
htnirp ’.Vri'.on and Dun Charring lutt. 
12.58 Wtj liter News tor Farmers. 1.00 
flews Headlines 1.05 Tho End uf the 
Pier 5Iiow. 1.45 Birdwatch. 200 
EastEnJars. 3.00 Eiiiunza. 3.50 Bird- 
h-.jii.ii. 4 20 Film M-lmoc : " The 
Pr.vjts wji ut Mjjur Bensun." atJiriu-j 
Liuriiun lies tun. 

ti.lHJ Ccoiiityu Mr Chips. 6.30 News. 
b.4ti Frjue Bu< 7.15 For the term uf 
ins NjkujI L.Ie. 8.45 Nl-ws. 9.00 
UifUW.Ul! 9 40 Tli-l's Lite. 10.25 
Ctiwii.es . 11.00 the Fast Allujt, 11J5 
tl.ciuiy t.n y„ur Ln.ursiep. 

BBC 2 

1.55 pm Sunday Grantfsurtd includ- 
ing Ciikhet ( Julin Player Special 
Leegue): AthletiCi (East Germany v 
The buviftl Union); and the opening 
Ups of (he Detroit Grand Prix. 6.50 
News Review. 7.15 OperaLon Asisnx. 
8.05 B^rbjre Dickson. 8.35 Dance 
I n tern a nun Jl. 9.55 Detroit Grand Prix. 
10.25-12-20 am " Tire 5unahina Boys " 
si. mug Walter Matthau and George 
Bums. 

LONDON 

5.55 am TV -am Breakfast Programme. 

9-25 LWT liilurmaiiou. 9.30 Speedy 
jnd Dally. 9.45 Parky Pig. 10.00 

Mummy Warship. 11.00 Link. 11.30 

Working lur j Borer Life. 12.00 Take 
2U. 1238 pnt J ub watch. 1.00 Poffca 5. 
1,15 The Emuris. 1-30 Groovy Gimulies. 
2.00 London News Headlines toll owed 
hy " Oklahuma I " starring Garden 
Mat/Rae. Sinrley Jones and Rud 

Sieijur. 4.30 Pretenders. 5.00 Now 

You See Ir. 5-30 Simon & Simon. 

6.30 News. 6-40 Highway. 7.15 Winner 
Takes All. 7.45 Murdnr, Sire Wrote.. 
845 News. 9.00 Connie. 10-00 Mog. 

10.30 The Jimmy Young Television 
Programme. 11.15 London News Head- 
lines followed by Les Miserable*. 1205 
ant Night Thoughts. 

CHANNEL 4 

1.00 pm Then LotdshTpa* House. 


1.25 Face the Press. T1.5S " Raffles " 
starring Itanald Culmuu with Kay 
Kruno*,. 13.20 " Souls at Sea " srar- 
nnij Cary Cooper and Georye Hair. 
5.00 Bdck to the Floors . 5.30 News 
Summary and Weather followed by 
The Business Programme. 6.15 The 
Mississippi. 7.15 Heritage'. Civilisa- 
tion aud the Jews. 8.15 The Irish R M. 
9.15 Goodby George I (gala Irom tho 
Luntlun Coliseum in honour ol Lord 
Harewaod, who retires after 13 years 
bs maniii|iri>j director cf the English 
National Opera). 111.00 *' And then 
there were None ■' starring Barry Fltz- 
uerald. Walter . Huston and Louis 

H. VWalil. 

S4C WALES 

2.00 pm Union World. 2.30 Gar- 
deiiurs' Calendar. 3.00 Sunday Opera : 
" Cvmi Fan Tunc-” 5-30 Tha Business 
Pruyranune. fi.15 Heritage : Civil isarion- 
aiiii ting jaws. 7.15 An Canker Seth. 

7.25 Newyddion. 7.30 Hu ten A Much 
Bach. 8.00 Pwry Sy'n Perthyn? 3J0 
£r Cv/seihu'r Gelyn, 9,15 Byd Cerdd. 
10.05 Winston Churchill — Tho Wilder- 
ness Years. 11.05 The late Cliva 
James. 11-50 Seven Days. 12.20 am 
Their Lordships' House. 

REGIONS . 

IBA Regions as London exceut at 
tin following times : — 

ANGLIA 

9.30 am Survival. 1.00 pm Mr Smith. 

1.25 Weather Trends. 1.30 Farming 

Diary 200 Film: "Julius Caesar” 

starring John Gielgud, Charlton Heston 

and Richard Chamberlain. 5.30 

Bygones. 6.00 Happy Days. 1215 am 
Anthology. 

BORDER 

9.25 am Gardening T t mfl. 9.55- Border 

Diary. 1.00 pm Perspectives. 1.30 

Farming Outlook, 2,00 Matinee ; 

Romeo end Juliet” starring Olivia 
Hussey and Leonord Whiting. 5.30 
Magnum. 11.15 Mavia Makers. 

CENTRAL 

9.25 am The Wonderful World of 
Professor Krtzai. 9-30 Working lor a 
Setter Ufa 11.30 Gardemnq Time. 

I. 00 pm Captain Scarlet and the 
Myateronj. 1,30 The Adventurer. 200 
Thft V/yaVenri Maiiime • " Gamas ” 
slernnfi Michael Crawfnrd anri Srenley 
Baker. 3.45 Hotel Disaatorl 5.30 Rsturn 


BE*-.: - 


mmm 


rvS' ,'^*0 


CHARLTON HESTON 
4.20 RBC1 

of the Saint. 11.15 The Streets of San 
Francisco. 

CHANNEL 

12.25 pm Today's Weather. 1226 
Starling Point. 12J0 Gwting On. 1.00 
Gardens For All. 1.30 Under Fives. 
2.00 Putlin's Plaice. • 2.05 Cartoontime. 
215 Viewer's Choice: " The World of 
Suzie Wong.” 6 JO The Fall Guy. 
n.15 One For Your Video. 11.45 
Short Story Theatre. 

GRAMPIAN 

9.25 am Cartoon. 9.30 Captain 
ScarlnL 10.00 Sesame Street. 1.00 pm 
Farming Outlook. 1.30 Survival. 200 
documentary — " Andrew and Phil: 
Glass Engravers.'* 2-30 Looks 
Familiar. 3.15 Sounds Classical. 345 
Just Amazing. 5.30 Scarecrow end 
Mrs King. 11. IS Modern Romance in 
Toiryo. 12.15 am Reflections. 

GRANADA 

9-25 am Miniature Chess Master- 
pieces. 9.30 Tha Humen Face of 
Japan. 11.25 Aap Kaa Hak. 11.30 
This Is Your. Right. 1.00 pm Bartlestar 
Gstacuea. 200 Great Western Rail- 
way. 3-00 Sunday Matinee: Sr* wart 
Grainger and Susan Hampshire in 
“Tho Trvgon Factor." 6.00 Thn Lovs 
Boat.' 6-M Zodiac Gama. til. 15 The 


Late Film: John Gragson and Mai 
Zerteriing in ■■ Faces in the Dark.** 

HTV 

9.25 am The Castle of White Oner 
Lake. 1-00 um Ray Reardon's Meeter' 
Claes. 1.30 Farming Wales tallowed 
by: Weather for Farmers. 2.00 "Tho 
Sundowners ” starring Deborah Kerr. 
Robert Mnchum and Peter Ustinov.' 

5.00 Defmiuon. 5.30 Falcon Cre9t. 6.36 
HTV Nows. 11.15 Looks Familiar. 
SCOTTISH 

9J25 am Cartoon Tima. 9 JO Working 
for a Bettor Life. 10.00 Sesame Street. 
11.30 Canlinflas. 11-30 Fire ot Harmony. 

1.00 pm Happy Days. 1J0 Farming 
Outlook. 2.00 Chapter and Verse. 230 

. The Glen Michael Cavalcade. 3.15 
Dreams. 3.45 Looks Familiar. 5.00 Now 
You Sen It. 5.30 Return ol The Saint. 
11.15 Late Call. 11.20 The New 
Avengers. 

TSW 

9.25 am Link followed by South Wasi 
Link. 11.25 Look and Ssee. 11.30 The 
South Wasi Week. 1.00 pm Gardens 
j For All. 1.30 Farming Nows. 200 
Cartoontime. 215 Viewers' Choice: 

" The World of Suzy Wong ” starring 
William Holden, Nancy Kwan. Silvia 
Syms and Michael Wildng. 5.00 Now 
You See It, 5.3Q Gus Honeybun'a Magic 
Birthdays. 5.33 The Fall Guy. 11.15 
The South West Week. 11.45 Short 
Story. Theatre. 12.15 am Postscript. 

TVS 

9.3 am Action Line. 9.35 Fangface. 

1.00 pm Agenda. 1.30 Enterprise South. 

2.00 The Sunday Matinee: " Cesmo 
Royale " starring Peter Seilers. 5.30 
Chips. 6.25 TVS News. 12.15 *m: 
Company. 

TYNE TEES 

9.25 am Morning Glory. 9.30 Link. 

11.00 Working lor a Bauer Lile. 11.25 
Lookaround. 11.30 Captain Scarlet 
and the Myeterons. - 1.00 pm Fanning 
Outlook. 1.30 The Smurfs. 200 
Celebration, 1230 The Sunday Film 
” Tho League of Gentleman." 5.30 
Magnum. 11,15 The Beverley. Hill- 
billies. 11.45 Epilogue. 

ULSTER 

1258 pm Lunchnmo News. 1.00 Wild 
Wild V/arlri ot Animals. 1.30 Bygones. 
1.58 Farming Weather, 24)0 Feature 


r FHm: ” Christopher Columbus,** star- 
ring_ Frederic Match and Francis -L. 
Sullivan. 3.45 . Mohammed All Goss 
Easr. 5.30 Tha Love Boat. 6.38 Ulster 
News. 11.15 Tha Mysteries or Edgar 
Wallace. 1210 am Sports Results. 
1215 News at Bedtime. 

YORKSHIRE 

• 9.25 am Regional Weather Forecast 
fallowed by link. 11.00 Working For 

A Better Life. 1.00 pm A Land, .A Man, 
A God. 1.30 The Champions. 

The Lincolnshire Show. 3.30 Scare- 
crow and Mrs Kinp. 5.D0 The Zodiac 

.S» me ' 5 30 Ch ‘P s - 12-15 am Five 
Minutes. 


RADIO 

(S) Stereo on VHF 

BBC RADIO 2 

730 am Roger Royle says Good 
Morning Sunday with actor and singer 
?c. Wld 9X0 Mo, odios For You 

(S). 11-00 Desmond Carrington with 
Y®“ r Radio 2 All-Tiime Greats (SJ. 
200 Summer Sounds. 6J30 Cheriio 
Chester wnh your Sunday Soapbox. 
730 Cricket • Scoreboard, 7.35 
Glamorous Nights introduced by 
Gordon Clyde. 8.30 Sunday Hill-Hour. 

Hundred Best Tunes intro- 
duced by Afjn. Keith. 10.02 Sports 
Desk. 102)5 Songs From The Shows 
prfeaenied by . John Marsh. 10.45 
Leslia Howard at the piano. n.flo 
Sounds of Jazz. r.00 pm Stevo , 
Madden presents Nightnde (S). 3.00- 
fS) 1 DaVld Jacoba Pnwonte Two's Beet 

BBC RADIO 3 

rtWan o""?' Z 05 E “ a ’ no 0rnw ^Y 

(5). 8.00 Bach Cantantas 1724 (S) 
8.15 French Music for Wind lnstr£" 
menls (S). 8.00 News. 9.05 Your Con- 
cert Choice (S). 10.30 Mumc Weekly 
V?*- Chicago Symphony 

urerra sira— Solti conducts— pen 1- 
Mozan. Banok (S). 11.50. Words. 11.55 
Chicago SO—pa« 2: Beoihmren 
(Symphony No 3) (S). 1250 . pm 

Rubbra snd Brahms, chamber music 
“'Czech Orchestral Music (S). 
2J9 Lilt Boulanger “. CIjrnerBS.dans |»- 
cioi. ror tenor and mans (S), 3.00 
Aldeburgh Festival 1985: Handel Concert 

{ r .°7- ?* ^l ry « s B Chu,eh ' Hadieigb Iran 
1) (5). 3.45 A Portrait of J, d Squire. 


4.0S Aldeburgh Festival Hendel con* 
cort (part 2) (S). MO Grainger, lyep; 

N an car row and Ftnmsdy piano racial . • ■ 
(S). 5.30 Movie Makars. ,B M - -ViWih 7 ' 
■nd Viola (S). 7.1B " Antigone .(Tfle V 
* ir *J °J fa" Ptaye by Jean Anwiffitf 
s.tio Schubert/Britran Festive h-iStri (4 -'.j. 
quartets ployed earlier thle eveninO.a.L 
at the Royal Northern Collegei^Of MliffOrT, 
bvjhe_ Lindsay Qaurtet. pert ISBrirt^-i-' 
S-30 Father to. Son. 9.50 Schuhai^ 

2PI. Fmw val— pert 2: Sehubftt' W-;-*' 

I 10-.4S Not a Nice Gueat (S). II.OQ J*a« " 
CrosaJey. piano recital: Berg. 'Tippet-* 
(S). 11 .57-12.001 Newa. " -rr 

BBC RADIO 4 ! 

'7-“ a«" Naws.- 7.10 StMdeir 
7-15 Apne H» Char Sira«lhjy»£-'T-*. : . 
Bells. 7 JO. Turning Over ' 

7-» Weather: Travel, $.00 Newt, 8nB : 
5unday -Papua. 0.15 Sunday.-' W) ' 
schools Out. 8.56 Weatbwf 'Trav* -- - 
3- 00 Nows. 9.10 Sunday Pipara. 8.15 ; 
Lmrsr From America by Aliatsir. QwM- 
■8-30 Morning ...Service. 10.15 J ' 
w C » orE ' ll-Wnw Groat and The fidbi ‘ 

Mr Handel (S). 12.00- OR, Ygu- 
?•?« 1 , 2 r*° pa .Th* .Food . PrtuttmiRPc • 
ia.55 Waathor. 1.00 The WodtT Ttrt ! 
Weekend. 1,55 Shipping Forecast '2flB 
Nows; Gardners' Question Twta, tXf-.J-. 
]no Afternoon :-.J>iayr "The' .6sld4A.lt-" 
Shuaaku Endo^ wlttr-tfc* • . 
late Hugh Burden n Father QtaWOpfurt 
Fbrreira (S). 4.00 Newt: AVOvtiB-^ 
Shame. 4.30 Talk fif th*' TWHVTltlf of. 

Jhe Country, 5.00 fJawsj ,Trav*t. JMP» 
?»V Your w# ^ OuiUbwiThi** 

Im ® h, Wing Forecast- 54S Vifbeth*f« : 

®-15- Feadback. A50 t aooi- 

7.oo Trawl: jcfu "• 

p® Paychiatrrsfe . Chur: 8.08,-Lsw Jp 
5vi!, 0n -D 8 iP WW8P^».,To- MflWYM , 
S5SL 3 'Oo, n*w»; KrdnBpfiri*;-*^ : " 

Catrmn# fS). 94S Th« Bbrwy ; FfJbMK % 
10.00 RewfccTOJBrWffl*;, * . 
force, n.flo Haw. Biased ' . ' 

lnsitfe Perl lament H00-l2 .tS.sffl 

News. i .. 


Solation to Chess No- ^73 r - * .; 
I B-B5. If : 

K-Q? (K-QI'r ,> 
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